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of all the clearing houses of the 
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the week covered by the above will be 

. Wecannot furnish them to-day, clear- 

by the clearing houses at noon on Satur- 

the above the last day of the week has to 

as we go to press Friday night. 

usual detailed figures for the previous | 10% 
returns for the period ending with Satur- 
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of New York the decrease from 1903 | Augusta 
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THE FINANOIAL SITUATION. 


The event of most influence on the stock market 
this week has been the movement for the substantial 
liquidation of the Northern Securities Oompany. 
That company’s action, as stated by us a week ago, 
was adjudged illegal on appeal from the Oircuit Court 
of Appeals by the Supreme Oourt’s decision handed 
down last week. Following the lead of that decree 
the directors adopted a resolution Tuesday of the cur- 
rent week, after the close of business in the after- 
noon, to carry out the mandate of the Oourt by the 
cancellation of 99 per cent of the outstanding $395,- 
400,000 of the capital stock of the Securities Com- 
pany. In further pursuance of the same object, it 
was determined that on the surrender of eack 100 
shares of the Securities Company stock, 39°27 shares 
of Northern Pacific and 30°17 shares of the Great 
Northern would be given to the holders; consequently 
at the valuation of 115 for the former and 180 for the 
latter (the same prices at which they were put into 
the merger) each holder of 100 shares would receive a 
total value of $9,94665. This plan having been 
adopted, a special meeting of the shareholders of the 
Securities Company was called for Thursday, April 21, 
at eleven o’clock, at Hoboken, N. J., to vote upon the 
resolutions drawn up embodying it. 

A remarkable feature of this incident was shown in 


’ the marked effect the action of the directors had 


on our Stock Exchange. It seemed to produce two 
Classes of buyers for all the stocks concerned in the 
merger. The plan adopted late Tuesday afternoon 
must have been arranged previous to the meeting, for 
it was known on the Street early Tuesday morning by 
the majority of traders that action with reference to 
the winding-up of the Securities Company’s affairs 
was to be taken that afternoon. Of course we may 
presume from the previous gradual rise in those stocks 
that those concerned in the merged companies had 
known for some days what was to be done; very likely 
others had only a vague notion of the plan to te 
adopted. At all events, among this latter class 
were some of those short of the market; with 
their knowledge indefinite, the ghost of the 
Northern Pacific corner was an easy object 
for their imagination to feed upon. It will be 
remembered, too, that short sales had been increased 
the previous day, Monday, and quite a general de- 
cline in market values had been produced, but that 
the Northern Securities Company and all that group 
of stocks, in spite of the sales, continued to advance. 
These two classes thus became eager buyers—the 
owners and their following on the one side and those 
who were short of the market on the other. Speedily 
the upward movement became pronounced and eager- 
ness to get the stocks turned into a general rout of 
the shorts and an indiscriminate rush to cover. Ino 
the excitement, not only the Northern Securities 
group but almost all stocks fell within the range of 
this influence, and general surprise was felt and ex- 
pressed at the wide and large short condition dis- 
closed. A notable illustration of the comprehensive 


character of the haste to cover was Pennsylvania 
stock, which sold again at 120. 

This active demand continued not only through 
Tuesday, but the whole of Wednesday, the sales being 
largest the latter day. Tuesday the sales reached 
1,052,246 shares and Wednesday 1,808,747 shares. 
On Thursday there was a substantial check to the 





demand, the sales reaching only 687, 
and values suffered a loss. A can 
setback seems to have been a : 
the liquidation movement. Objection 
have been raised to the method adopted for 
tribution of the assets of the Northom > gh 
Company; the claim reported to have been ap ms 
that the same amount of Northern Paclfig he 
should be returned to the parties to the merger that 
had been deposited by each. We have no confidens, 
io the rumored existence of friction between th 
parties to the merger. Farthermore if any shou 
arise, it would beyond doubt be speed ly settled, hh 
one, we are sure, desires to revive an old conflict which 
years ago was compromised and shelved, Aside ing 
that influence there is no doubt that the sdvance bai 
for the time about run its course, and s halt was due 
Altogether, this little epleode hasbeen a revelatin, 
Daring past weeks quite a substantial rise had bm 
established, and some began to question whether ti 
market had not gone beyond what the facts warranhi 
At this jancture came the effort of the bears on a. 
day to reap the benefit of this imaginary shai: 
quite a severe attack on that day resulted in um 
liquidation, but only in moderate declines. Imma. 
ately thereafter followed another upward tumm 
tiauous during two days without any marked fay. 
able change in conditions except what we have raid 
above. The retrograde movement of Thursday w 
natural and timely; while the recoveries of Fiiy 
came as a reminder that we are on the up-grade, ai 
unless some adverse conditions not now in mi 
should develop, farther recovery is the prospect, 
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In contradiction of a rumor on Monday thatthm © 
would be a farther postponement of the Panams (ml 
payment, it was officially stated on the following iy 
at the Dapartment of Justice that there is nofarie 
obstacle to the transfer of the Canal rights sad pm 
erty; it was also stated that W. A. Day, Auisaib 
the Attorney-Ganeral, and C. W. Russell, Special 4 
sistant Attorney-General, would sail for Pa m 
Wednesday to take part in arranging for the mule 
of the Canal property. Washington dispatele m 
Thursday farther announced that 10 milligsot the 
22 millions of public funds that will be sumedered 
by the depositories outside of New Yok ™. 
der the call of the Secretary of the Ter, 
issued on March 8, for the surrender of 9p ant 
of Government deposits had already been turned Into 
the specially designated depositaries in this city—the 
National City, Commerce, Park, i= Chase, 
American Exchange, North American, 
Firet National and the Oltizens’ Central—and thet 
the remainder of the called deposits wold he = 
with these depositaries by March 25, when the 
mentioned call would mature; i 
deposits which was held by the 8 A 
———— been surrendered under the call os 
money will be held awaitiog the final pa —* 
the Canal Company, which will be effected 
manner heretofore stated (see CHRONICLE 
18, page 668). 
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) & Hadeon Biver ststemt 
The New York Oentral a od the presto 


for the March quarter has been {seu the is 
week (the results of course being partly * ai 
the quarter doses not terminate until * 
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it makes a much better showing than wo 
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— “possible sible considering the conditions that have 
deemed ‘Daring — and February the system 
aad with adverse weather as probably never 
hed to the company’s history. Extreme cold pre- 
in addition the Iines in the northern portion 
blockaded with snow the greater part 

perlod—so much so that the road had thon- 
pee cars tied up at times, unable to move. The 
losses fn gross earnings resulting from this situation 
in the monthly returns, the decrease for 
January been rted as $858,695 and for 
—— for March the result evidently 
is gong to be much better, as the falling off for the 
three months 1s estimated at $1,379,700. It was not 
thonght likely that expenses could be diminished any 
Be icvowot the difficalty experienced in keeping the 
> read open, but it app2ars that the management were 
soto cat them down in amount of $338,600, stil; 
















* leaving, however, a loss in net of $1,041,100. As 
aaa 4 partlid offset to this loss there was a quite 





qonslderable Increase ($467,100) in the income from 
investments, One item in this enlarged return from 
investments was undoubtedly the increase in January 









spring and summer the demand for coal is light, in 
the autumn and winter it is active. The rebates are 
offered as an inducement to dealers to stock their 
yards with coal before the rush on the part of con- 
sumers begins in the autumn. The arrangement 
ought to be advantageous to dealers, consumers ana 
companies alike, making it possible for the lat- 
ter to distribute their production through the diff- 
erent months of the year more evenly than would 
otherwise be the case, and also to furnish a larger 
measure of employment to the miners during the in- 
active months in the trade. 





There was no change in official rates of discount by 
any of the European banks this week, and, compared 
with last week, unofficial, or open market rates, were 
steady. Thesemi-annual dividend of the Bank of 
Eogland was reduced on Thursday to 44 per cent for 
the six months. This is the first time in seven years 
that the dividend has been below 10 per cent per an- 
num. The feature of the statement of the New York 
Associated Banks last week was the wide discrepancy 
between the results of the cash movements as shown 
by the statement and those indicated by the prelim- 
inary estimates, the official return indicating a loss of 
$2,690,300 cash, while the traceable movements .of 
money called fora gain of about the same amount. 
The deposits decreased $255,200 and the reqaired re- 
serve was thereby redaced by $63,800, deducting which 
from the loss of cash left $2,626,500 asthe decrease 
in sarplas reserve, to $27,310,575. Calculated upon 
the basis of deposits, less those of $40,488,700 of pab- 
lic funds, the surplus reserve is $37,432,750. Loans 
were increased $1,519,800, public deposits were aug- 
mented $953,700 and circulation was decreased $1,- 
048,80); one incident was the merger by the Oitizans’ 
of the Central National Bank, which became effective 
on Monday. ‘whe bank statement of this week should 
reflect, among other items, the transfer hence to New 
Orleans through the Suab-Treasury of $300,020 and 
the transfer hither from San Francisco of $2,878,506, 
principally the proceeds of Japanese yen. 





Money on call, representing bankers’ balances, 
loaned on the Stock Exchange during the week uni- 
formly each day at 1} per cent and at 14 per cent, 
averaging 1g-per cent. Banks and trust companies 
loaned at 1$ per cent as the minimum. Time loans 
were freely offered, but the business was small, com- 
mission houses generally having obtained all the 
money they expect to need. Rates on good mixed 
Stock Exchange collateral are 24@3 per cent for 
sixty and 3 per cent for ninety days, 34 per cent for 
four to five, 4 per cent for six to seven and 44 per cent 
for elght to ten months. Commercial paper is in only 
moderate supply, while the demand is good. Rates 
are 44@42 per cent for sixty to ninety day endorsed 
bills receivable, 44@65 per cent for prime and 5@5} 
per cent for good four to six months’ single names ;. 
some endorsed paper is reported to have been sold 
during the week at 4} per cent, but this is not re- 
garded as a fair quotation. 





The Bank of Eagland minimum rate of discount 
remains unchanged at 4 per cent. The cable reports 
discounts of sixty to ninety-day bank bills in London 
24@3 per cent. The open market rate at Paris is 23 
per cent and at Berlin and Frankfort it is 33@3} per 





— from} percent to4 percent in the sem|-annual 
— * dividend of the Lake Shore & Michigan Southern Co., 
tie MEE hoe stook the Central owns $45,289,200. It will 
tei ee, bemeen that the } per cent extra on sald stock will 
dey we alone account for almost one-half of the $467,100 in- 
Fei gree in the investment income. Fixed charges were 
ads, wi $140,800 larger than in the corresponding quarter of 
in di 199. The result altogether has been that the Central 
at, {oll $967,800 short of meeting the 1} per cent dividend 
for the quarter. The March quarter, however, is 
at thane wuslly one of the poorest quarters of the year, it 
ni Cal comprising the winter months; even in 1903 thet 
ing iy quitter showed a deficit of $143,845 below the divi- 
farlie ‘fy ttn requirement. The company’s fiscal year ends 
sd pp with Jane, and for the nine months to March 31 there 
stant isa sorplus above the dividends in the sum of $759,- 
lal At 600, whlch compares with a surplus of $1,618,562 in 
ars 00 the corresponding months of the previous fiscal year. 
ge juan osm discussion recently as 
whether the an te coal companies would the 
—8 present year make the usual spring redaction in the 
ck mm. fe Mlcet ot coal. It appears, too, that there was some 
nan, fy ‘Merence of opinion among the managers of the 
ar ont wveral companies onthe point in question—a fact, 
ed by the way, which is decidedly opposed to the notion 
that anything in the shape of a monopoly exists, even 
‘Chu, harmonious relations may prevail. It is 
resntile, # ™°V certain that ‘all the companies will follow the 
nd thet ( Maetlce of other recent years, and on the 1st of April 
» placed HB WOte prices'60o. lower than the winter schedule, re- 
o abowe the price of stove coal from $5 per ton to $4 50 
t_ publi ten Bat lt newspaper reports are to be believed, 
ils oli hod or Teduction follows from the action of one 
yj, ‘1 * yot the companies in announcing a decrease in 
ment 10 ig Consulting the managers of the other 
| in the — forcing these latter to adopt the same 
Febroaty the The reduction, as will be recalled, is really 
— of arebate. The rebate gradually 
— here Progresses—that is, the fall 
eben 2 * 5* only in April, then is decreased to 
q pres to tn Ju Y, to 30 cents in June, to 20 
mai tik ty — =. to 10 cents in August, so 
Water 5 vl of September the oustomary 
8* again be in force. The object 
na rebates la of course perfectly plain. In the 








cent. According to our snecial cable from London 
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the Bank of Eogland gained £119,525 builion during 
‘the week and held £36,792,798 at the close of the 
‘week. Qar correspondent further advises us that the 
gain was due to the import of £112,000, of which 
£100,000 from Egypt and £12,000 from Australia, to 
exports of £80,000, of which £50,000 to Argentine and 
£30,000 to Bermuda, and to recelpts of £88,000 net 
from the interior of Great Britain. 





The foreign exchange market was firm this week, 
"netwithstanding fairly large offerings of bills against 
~purchases of stocks for Earopean account, which ap- 
jpeared to be encouraged by the settlement of the 
\plan for the liquidation of the Northern Securities 
Oompany. There did not seem to be any increase in 

offerings of commercial bills against cotton as the 
wesult of the collapse in the bull speculation in that 
staple, and the supply of drafts against grain was 
amall. The French exchange was influenced by the firm 
rates for money at Paris and sight francs were strong 
‘daring the week at quotations close to the gold-export 
point. There were some indications on Wednesday 
that gold might be shipped to Paris, as an arbitration 
operation, by the French steamer sailing on the fol- 
flowing day, but though gold bars of high grade of fine- 
mess were procurable at the Assay Office, no gold was 
engaged. The maintenance of firm rates for bank- 
-ere’ sight sterling and the low quotations for ex- 


ohange at Paris on London seemed to make it prob- | spain 


able that some gold would go forward on Tuesday of 
mext week; but bankers expressed the opinion that 
even if there should be no change either in the New 
York or the Paris rates, gold shipments would be un. 
profitable. The Assay Office paid $887,154 20 for do- 
mestic bullion. Gold received at the Oustom House 
during the week, $48,724. 

Nominal quotations for sterling exchange were 4 85 
for sixty day and 488 for sight. The market for 
actual business was strong on Saturday of last week 
at an advance, compared with the previous day, of 10 
points for long and for cables, to 4 8440@4 8450 for 
the former and to 4 8740@4 8750 for the latter; short 
was 15 points higher at 4 8705@4 8715. The market 
was dull and barely steady on Monday and without 
change for short and cables, but long was 10 points 
lower at 4 8430@4 8440. There was a recovery of 10 
points in long on Tuesday, to 4 8440@4 8450, but 
short and cables were unchanged, though the tone 
was firm. On Wednesday the market was strong all 
around, long advancing 10 points, to 4 8450@4 8460; 
short 5 points, to 4 8710@4 8715, and cables 10 
points, to 4 8750@4 8760. On Thursday the tone was 
easier for long ata decline of 20 points to 4 8430@ 
4 8440, while short and cables were steady and un- 
changed. The market was steady on Friday, with 
long 5 points higher and no change in short or in 
cables. The following shows daily posted rates for 
exchange by some of the leading drawers. 
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The market closed on Friday at 4 * 
long, 4 8710@4 8715 for short and 4 
cables. Commercial on banks 4 
documents for payment 4 834@4 842, Cotton 
payment 4 834@4 83%, cotton for acceptanoe 4 fe 
@4 8425 and grain for payment 4 84@4 84}, 
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The following gives the week’s movemen; 









































— — 
Shipped by Net Inter, 
Gain, $1,506 55 
Total gold and legal tenders.... | $7,088,000 | 95,500,000 Gain, Lata 
— as 
With the Sub-Treasury operations the result X 
follows. 
Week ending March 25, 1904, Into Outof | Ne 
Banks. Banks, 22* 
Banks interior movement, as abovo $7,082,000 $5,600,000 3 
Sub-Treasury operations........... " — 22,600,000 cae tae 
Total gold and legal tenders..... 830.682,000 | $28,100.00 | Gain. gamm 











The following table indicates the amount of bullieg 
in the principal European banks. 



































March 24, 1904, 
Bank of 
Gold. | saver. | otal. 
* & r 

Engiand...... 85,708,708) ........ 85,702,798) 32,652,365 
France........ 94,178,162) 44,535,228) 188,718,380 
Germany.... | 36,164,000) 12,706,000} 48,870,000 MP be 
Bussla ....... 89,803,000) 8,291,000) 98,094,000 Che 
Aus.-Hung’y | 47,228,000) 12,811,000) 60,084,000 eam 

venice 14,631,000/19,587,000} 84,218,000 ‘am 
MED cnconcsess 21,924,000) 8,786,800] 25,710,800 950m 
Netherlands .| 5,441,700) 6,699,700) 12,141,400 wee 
Nat. Belg’m. 8,180,667} 1,690,883) 4,771,000) cre 
Tot.this week|848,388,817| 110007061| 458,345,878 |883,694,001| 10611980) 44 17a 
Tot, prev. w’k/818,261,668' 109004561 ' 457,266,220) 837,883,660 ——— 











While there seems little likelihood that the stl. 
ity and rise in prices which have occurred m 
the Stock Exchange since the adverse decison h 
the Northern Securities Oo.’s case can be continued 
(a decided reaction having already taken plac), ad : 
while a revival of speculation at this juncture rll 
in our estimation be decidedly unfortunate, the an 
be no doubt that the decision referred toafmiss ‘ 
substantial basis for an improved feeling In tt, 
the event farnishes the first real ray of hope that hu 
developed amid the vicissitudes and set-bscks of the 
last three years. The decision leaves the sulin 
wholly different from what it was expected it wuld 
be in such a contingency. It was feared that lol 
condemnation of the.action of the Northern Seoaritla 
Oo. in acquiring the shares of the Creat Northen 
Railway Co. and of the Northern Pacific Bally 0 
would leave the outlook hopeless. It is now seen tis! 
there are features connected with the Supreme 
adverse jadgment which invest the general 
with considerable promise. 

To understand how completely the aspect of ~ 
has changed, it is necessary to rehearse ‘briefly 
events of the last three years which reached 
mination in the ruling of the Supreme Courts os 
ago last Monday. The Northern Securities * 4 
its origin in the Northern Pacific — 4— 
sulting stock market panic —* * 

1901. ‘The corner was caused by a 
Northern Pacific property between the — 
interests on the one side and the Harriman 

Pacific interests on the other side, The 2 ny 


people seemed to feel that the acq ss - * 
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Chicago Barlington & Qainoy by . 
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— Northern companies jointly might 
“ieontal to the Union Pacific. They songht, 
get control of the Northern Pacific Co., 
under the joint arrangement with the 
Great Northern had a half interest e rad peg) 
property. They reasone that with the 
— sie their domination they would 
be in position to prevent any step on the part: of the 
Burlington & Quincy tending to deprive the Union 
of the traffic which - had dan ge 
that system. we understan e 
matter, tga not id tok the Northern Pacific they 
desired as the open agrees wpe * wed Se 
, Had Mr. Morgan been in the country 
ome the matter would probably have been 
smaged withoat much —— to tho — of 
As it was, Mr. Morgan was in Europe, 
po ie the Harriman-Union Pacific people, 
deming the protection of the Union Pacific interests 
at timportance, went into the market and 
bought the Northern Pacific stock they wanted. 

What dlarmed the public in this contest for control 
was that 1t seemed to indicate that the community-of- 
interest idea, under which the railroads (and with 
them general industry and trade) had thrived and 

as never before in the country’s history, was 
sbont to be abandoned. It quickly became apparent 
that no such dire result was in prospect. The con 
lot afforded Mr. Morgan a new opportunity for the 
exercise of his great talents. On the 31st of the 
tame month (May 31 1901) an understanding was 
reached between the Northern Pacific and Union 
Pacific interests under which the composition of the 
Northern Pacific board was left in the hands of Mr. 
Morgan, all parties having absolute faith in his 
wound sense and good judgment. On July 17th he 
sent.a letter to Kuhn, Loeb & Co., James J. Hill and 
E. H, Harriman, in which he named the gentlemen 
who were to constitute the new members of the 
Northern Pacific board, that is James J. Hill, E. H. 
Harriman, William Rockefeller, H. McK. Twombly 
ond Samuel Rea, with Wm. K. Vanderbilt as referee 





The concensus of opinion was that in the selection 
of these men Mr, Morgan had shown great skill and 
ltol, Mr. Morgan’s conviction, too, that as each im. 
portant interest had been given its representative, 
“there should be no difficulty in reaching a conclu- 
ton that would be fair and just to all concerned and 
Wad to the establishment of permanent harmony 
mong the different lines,” was deemed fully war 
a Hence the feeling was that the trouble was 

ovet—and the course of prices on the Stock 
7 reflected this feeling. It remained only to 
0 dla permanent adjastment of relations 
Pre Northern Pacific, the Great Northern, 
Pte acific and the Barlington & Qaincy. This 
jutment wag effected, it will be recalled, by the 
t the 1st of January 1902 of the $75,000,000 

lin aes of the Northern Pacific and the organ- 
Northern Securities Co. with $400,000,- 

Pah capital, which by interchange of shares 
«nd basis was to aequire the entire 
— of both the Northern Pacific and 
orthern properties. Thus as far as the 


in the May contest wore concerned, the 
) 
eet ides was still dominant; and 


tnd of i, 
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But the Northern Securities Oo. met with great 
opposition from the very start, and became involved 
in law suits of one kind or another. Nearly all the 
States along thé lines of the Northern Pacific and 
Great Northern antagonized it and finally the National 
Government itself stepped in to defeat its purpose. 
Accordingly the community-of-interest plan was again 
placed in jeopardy. In February 1902 the State of 
Minnesota failed in its suit against the company, but 
the next month the United States Attorney-General 
began the suit under the Sherman Anti-Trust law, 
which reached its termination on Monday of last week. 
It is not necessary to remind the reader how disturb- 
ing the announcement of the beginning of this suit 
proved and what aserious break in prices ensued at 
the time. The various hearings, too (extending over 
many months), in the actions against the Northern 
Pacific Oo. served as a constant reminder that the 
Northern Securities Co. was engaged in a struggle for 
existence and that upon the outcome of that struggle 
depended much elsein the railroad world. All this time 
the Government sult was making little progress. It 
simply hung as a great cloud over the business 
world. In February 1903 Oongrese, in providing 
what is known as the anti-trust legislation of 1903, 
passed a law endowing the United States Attorney- 
General with authority to have hearings in suits by 
the Government instituted under either the Inter- 
State Commerce Law or the Anti-Trust Law expe- 
dited. The Government immediately had its case 
against the Northern Securities Oo. advanced, and in 
April 1903 came the decision of the United States 
Circuit Court of Appeals against the Securities Oo., 
which decision has now been affirmed by the U. 8. 
Supreme Court. 

In practically the whole of the time covered by the 
foregoing review the tone on the Stock Exchange has 
been much depressed and the course of prices down- 
ward. There have been other unfavorable influences, 
such as the assasination of President McKinley, the 
steel workers’ strike, and the great conflict in the an- 
thracite coal fields; but the dominant, theall-controlling 
factor in the situation has been the litigation against 
the Northern Securities Co. After the Northern Pa- 
cific corner and the May panic in 1901 the market had 
recovered, owing to the restoration of harmonious re- 
lations between the opposing parties in that memorable 
contest. But with the organization of the Northern 
Securities Oo. and since the beginning of 1902, a 
period of over two years, the Northern Securities Oo. 
has been the continual target for legal attacks. 
Every one has recognized, too, the great importance of 
the points at issue, particularly in the suit of the 
National Government under the Sherman Anti-Trust 
Law of 1890. There were apprehensions not alone 
that the Securities Co. would fail to find legal ap- 
proval, but that its downfall would mean the downfall 
of large numbers of other combinations in the rail- 
road and financial world, and that the whole com- 
munity-of-interest arrangement so carefully developed 
in recent years would go to pieces. In a word, since 
early in 1902 the financial and industrial public has been 
under thraldom of a fear that the business arrange- 
ments under which industrial peace has been main- 
tained in modern business life were in danger of being 
destroyed, relegating the country’s industrial affairs 
back to the methods of strife previously prevailing. 

Is it any wonder then that now that it is seen that none 
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great relief should be experienced? The acts of the 
Northern Securities Co. have been adjudged illegal by 
the narrowest of margins; and the various opinions in 
the case rendered by the jastices on the majority and 
minority sides make it apparent (as we showed in our 
article of last week and note again in a second 
article this week) that the Northern Securities’ 
case stands in a class all by itself. Farther- 
more there has been an important modification of 
views by several members of the Oourt, so that it is by 
no means clear that the Court ina new case Involving 
‘a somewhat different aspect than that presented in the 
Worthern Securities Co. case would not hold that the 
Sherman Anti Trust law of 1890 applied only to com- 
binations in unreasonable restraint of trade and not to 
those in reasonable restraint. This much ie plain at 
all events: the community-of-interest plans remain 
intact, and the tendency is towards a broader and less 
rigid construction of the 1890 Act. 

Since the decision Attorney-General Knox has taken 
pains to state that the Government has no intention 
of proceeding indiscriminately against industrial and 
railroad combinations; but even without this assur- 
ance the fact remains that if the Government 
did attempt to make a general onslaught on the com- 
binations of recent years, it could not hope for success 
in the U. S. Supreme Oourt. In this respect, there- 
fore, the altuation has wholly and radically changed. 
Before, there was reason for fear. Now there is no 
substantial ground for apprehension, for, as already 
etated, the fact of paramount importance established 
by the opinions rendered in the case is that com- 
munity-of-interest arrangements cannot be success- 
fully attacked. 

This is more than any one had dared to hope after 
the decision of the U.S. Olrcuit Oourt of Appeals 
against the Securities Oo. last April, and it shows 
why financial and industrial classes now feel so much 
more encouraged and why the stock market has re- 
sponded so decidedly to the improved feeling. As 
far as concerns the parties having direct interest in 
the Northern Securities Oo , this week’s developments 
have also given cause for gratification. The action 
taken towards distributing the Northern Pacific and 
Great Northern shares held by the Securities Co.— 
thus showing prompt compliance with the edict of 
the Court—is very creditable to those concerned in 
the affair. But there is another aspect of the matter 
which is equally important. Many had feared that 
with an adverse decision the old conflict between 
the Morgan-Hill and Harriman-Union Pacific inter- 
ests would be revived. This week particularly reports 
of friction have been plentifal. These reports, how- 
ever, have had no other foundation than that counsel 
are not entirely agreed as to how far it is necessary to go 
in order to meet the requirements of the Oourt. ' 

Our investigations establish the fact that the Union 
Pacific people are making no demands and aro not 
anxious to get control of Northern Pacific. Their 
only objxct is to haye the matter settled in such a 
way as to guard against the possibility of renewed 
legal attacks, There is not the least likelihood that 
the old sore will be opened again. The Union 
Pacific Oo., through the Oregon Short Line Oo., holds 
$82,491,871 of Northern Securities stock. With this 
exchanged for Northern Pacific and Great Northern 
shares the effect will really be to strengthen the 
community-of-interest plan, for where originally the 
Union Pacific had merely an ownership in Northern 














Pacific stock it now will have an o ' 
Northern Pacific and Great Northern. 04 
extent of the ownership in each of the — 
be far less than a majority (only $39,394 Om ane 
$155,000,000 in the case of the Northern 
$24,887,000 out of $124,000,000 in the ides 
Great Northern), but the community-of-intergt lies 
does not contemplate or require for ity 
working the actual holding of a majority interest, jj 
aims merely at sufficient identity of interest toh. 
sure harmonious and peaceful arrangements between 
companies in the same field of operations, 


— — r — — — 




















THE SULLY FAILURE, 


The failure of the firm which had led in the 
through partial or complete corner of the cotton my. 
ket, to force an abnormally high price for the staple, 
was one of those events which always astonish tiy 
community when. they happen, but which arp om 
afterwards recognized as a natural consequence ¢ 
what had gone before. People are dumbfounded x 
such announcements, because they had Unconselony 
shared in the belief, based on apparent success ing 
daring achievement, that the author of that schiey. 
ment was somehow superior to circumstances, Butthy 
accept at once the philosophy of the failure, tum: 
an instant of sober second thought teaches them tit 
in finance, men who seem to be superior to chem 
stances are apt to be men who defy the ralesof om 
mon prudence. The principle is a very oldone, Th 
popular term of ‘‘ Napoleons of finance,” commonly — | 
used in a contemptuous sense, embodies it well encom. — | 
What it describes, doubtless with some injastiow : 
the original Napoleon, is a man who confides imple — 
itly in his lacky star; who takes chances which a 
rienced people, for the best of reasons, avold; rhe 
thereby achieves, as such adventurous persons ry 
often do, an initial success more dazzling becans 0 
the recklessness with which such chances were diet 
garded, and who tries the same experiment once (0 
often. 

The reasons why careers such as Mr. Sallsaselly 
end as his has done, are numerous. One wehste tl 
ready suggested; it is the common tendensy0t the 
successful novice at speculation to imagine, bese 
he has been exceptionally lucky to begin with, i 
he will therefore meet with similar fortane io # 
similar adventures. There is a type of cold-blooded 
speculator who, with ,the instinct of 
gamblers, argues exactly the opposite; reckons inthe } 
second experiment a chance of failure, all the grwl# 
because of the first unexpectedly brilliant som 
and who therefore prepares for possible reverses. 
our lately aggressive “cotton clique” did not ss 
thus, was shown not only by their retura to the 
fascinating game after the spell was broke, bat by 
their utterly foolish excursions into other mar 
with which, as was proved by the event, they we? 
wholly unfamiliar. 

But this is a secondary cause. The real and —* 
able reason for failare in exporlmoats of this 
in the nature of supply and demand, which * 
all markets. Of this phase of the matter ¥ 
hitherto written, long before the collapse of this 
undertaking. A successfal corner—or such 
ance of an artificial price as is eq alvalent te it—ls por 
sible under two conditionsonly. Oneis the panies 
from contractors for delivery within a stl 
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gommodity than can possibly be 
— Phe other is the purchase and holding of 
thst existe of that commodity itself, or of so much 
dl — needs of the consumer cannot be 
—3 4 without recourse to the supply in the corner- 
panipaister’s hands. Bat the first depends wholly on 
whether unexpected increase in supply 







—* — the second, on whether existing de- 
t Ik ge emtainag le pehmamr ran odds 
against the corner. @ very t of an 

ae a results, ordinarily, in the bringing to 
market of all the supply that can possibly be procured, 

gd, simaltancously, in reduction of demand from 
psoas elementary truths; but they oo- 

guioslly need to be re-stated, especially after a 

effor, sam, hen scommunity seems, in the face of a 
a mu gecnlstor's success, to have forgotten them. 
ys The Leiter corner in wheat during 1898 collapsed in 
ts TD ssmain becanse of the arrival of an unlooked-for 
iy ylamect supplies. All estimates as to exhausted 
—* guvuis tarnod out erroneous in the face of the 
* Anat bids on the Chicago Board of Trade, ard 
wins the ravarees of the corner-manipulator could not 
din, stand upagainst the pressure. The Sully clique was 
R nore fortunate in this regarc—partly because the 
3 total supply was actually very limited, but chiefly 
a at becamse producers of cotton were themselves partici- 
ee | puting in the campaign for higher prices, and there- 
‘mn [ey ‘weholding back their product. But if the increase 
Th in pplies which overwhelmed the Leiter corner was 
non! : notthis time's formidable inflaence, the decrease in 
— * demand played apart which it did not do, even at the 
mpl Ikueedss good many fiascos such as those of the 
ap wemingly promising Leiter and Sully ‘“‘deals” to 
+ who tach seredalous public that a high price because of 
1 rey sctualthort supply or genuine enlarged demand is 
an of one thing, but that demand increased by forestall- 
die ing opemmtions fand supply diminished because a 
a) speculater bas bought it up with borrowed money, 


creates very different situation. It is fortunate for 
the public welfare that this is so. The unfortunate 
part isthat speculators rash enough to ignore these 
well-known principles can at times command and use 
nficlent credit to derange an important industry. 
That the punishment finally, and almost invariably, 
falls on the head of the speculators themselves, is 
mal] compensation. 


— — 








FURTHER FEATURES OF THE NORTHERN 
= SECURITIES DECISION. 
arrival this week of the full text of the opin- 
= the Supreme Court in the Northern Securities 
makes even more evident the reasons for genuine 
ee which may be felt by financial interests 
ai —. upon which we commented last 
— ———— opinion of the lower Oourt 
Cart might was much anxiety leat the Supreme 
decison aan to the same extent and render a 
6 cam attack the possibility of real 
ag “interest in competing railroad sys- 


— fear has not been realized. The 
Rouneed in ne Court have definitely pro- 
* — —— in this case that Congress 
tring atthe has not the power to enact, a law 
of the theory of community- 
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of-interest, which is the right of individuals to acquire 
controlling shares in the stock of competing railroads. 
In addition—and this is an unexpected cause for great 
satisfaction—the majority of the Judges have made 
clear their belief that in future a narrower and more 
conservative construction should be given to the lan- 
guage of the Anti-Trust Law than has been adopted 
in some of the earlier decisions of the Oourt- 
These two facts which are revealed by a study of the 
complete opinions seem to us the features of this 
case which have a real significance for the future. It 
is of minor importance that five out of the nine 
Judges have declared that the particular scheme 
adopted in the organization of the Northern Secari- 
ties Company {fs in violation of the Anti-Trust Law. 
Justice Harlan apparently in his opinion endeavors to 
go beyond the scope of the present case and to main- 
tain that the Sherman Act has established as the law 
of the land the economic theory of unbridled compe- 
tition and individualism, and there breathes through- 
out the language of his opinion the evident suggestion 
that this theory meets with bis hearty approval. But 
the majority of the Oourt are against him and have 
refused to adopt such a view. The three opinions 
they have written are the most important which have 
yet come from this Court on the interpretation and 
application of the Anti-Trust Act. 

Justice Brewer’s opinion is discussed in our article 
in last week’s CHRONICLE, in which we emphasized 
his dissent from the position taken by Justice Harlan, 
and his important statement that no law passed by 
Congress can interfere with an individual’s right 
to acquire and own control in competing rail- 
road companies. A peculiar interest attaches also 
to his opinion in relation to the interpretation of the 
language of the Act, which in the Trans- Missouri 
Freight Association and Joint Traffic Association 
cases was construed to cover all contracts in restraint 
of trade, whether reasonable or unreasonable. While 
still regarding these particular cases as correctly de- 
cided, Justice Brewer now states that the opinions 
in these cases went too far, and that the Act intends 
to forbid only such contracts as are unreasonable 
restraints of trade and contrary to public policy. 
This links his view of the law closely to that of 
Justice Holmes, whose dissenting opinion is devoted 
entirely to just this question of the meaning of the 
language of the Act, and maintains that this nar- 
row and more conservative construction should be 
adopted. 

Justice Holmes subjects to a full discussion the 
meaning of the phrase “in restraint of trade” and 
makes it clear that no new and unknown meaning 
has been injected into this expression whivh has been 
so familiar throughout the history of the common 
law. His view is that the traffic agreements con- 
demned in the Trans- Missouri and Joint Traffic cases 
differed essentially from the present case because the 
agreements in those cases were made with outsiders, 
forbidding competition, while in the Northern Securi- 
ties case the competition is ended by a real com- 
munity of ownership and interest. To stretch the 
language of the Sherman Act to cover this would be 
as unsound as to say that under its terms any two 
men who formed a partnership in any business that 
extended to trade between; States could be im- 
prisoned for merely forming the partnership. “If 





this were the intent of the law,” he continues, “I 
should regard calling such a law a regulation of com- 
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merce a mere pretense. It would be an attempt to 
reconstruct society, I am not concerned with the 
wisdom of such an attempt, but I believe that Con- 
gress was not entrusted by the Constitution with the 
power to make it, and I am deeply persuaded that it 
has not tried.” This opinion of Justice Holmes ex- 
presses also the views of Chief-Justice Fuller and 
Justices White and Peckham, and with Justice 
Brewer, whose views we have already mentioned, we 
bave thus a clear majority of the Court united in the 
eonviction that a conservative interpretation must be 
given to the language of the Act. 

The still mere fundamental question of the lack of 
power in Oongress to prohibit real community-of- 
interest as treated in the dissenting opinion of Justice 
White and the clearness and intensity of conviction 
of his opinion entitle it toa place among the classic 
opinions delivered by this Court in recent years upon 
@ constitutional question. He starts with the defini- 
tions laid down by Chief-Justice Marshall that inter- 
State commerce means ‘traffic and intercouse between 
the States,” and that the constitutional power of 
Congress in regard to this is merely ‘‘to prescribe rules 
for carrying on such intercourse.” This is the only 
source of the power of Congress to enact the Anti- 
Trust Law, and Justice White shows the absurdity of 
the attempt to include the ownership of stock in cor- 
. porations within these definitions. ‘The principle 
that the ownership of property,” he says, “is embraced 
within the power of Oongress to regulate commerce 
wherever that body deems that a particular character 
of ownership, if allowed to continue, may restrain 
commerce between the States or create a monopoly 
thereof, is in my opinion in conflict with the most 
elementary conception of the rights of property.” He 
proceeds with a long and striking review of the de- 
cisions of the courts and the uniform practice of the 
States in regard to railroad consolidations and the like, 
which has always been recognized by Congress, show- 
ing that the acquisition of property by corporations 
whose existence and powers are granted by the 
States have been and must always be determined and 
controlled by State laws alone. 

It is only over the actual carrying on of inter-State 
commerce that Congress has any power, and in regard 
to this its function is to precribe rules for the actual 
conduct of such commerce. We quote from the clos- 
ing portion of his opinion, as it sums up the funda. 
mental distinctions in the case. ‘The case involves 
the right to acquire and own, not the right to do, 
* * * Undoubtedly the tates possess power over 
corporations created by them to permit er forbid 
consolidation, whether accomplished by stock owrzer- 
ship or otherwise; to forbid one corporation from 
holding stock in another and to impose on this or 
other subjects such regulations as may be deemed 
best. Generally speaking, however, the right to do 
these things springs alone from the fact that the cor- 
poration is created by the States and holds its rights 
subject to the conditions attached to the grant. * * * 
Moreover, irrespective of the relation of creator to 
ereature, it is of course true in-a general serse that 
government possesses the authority to regulate within 
certain just limits what an owner may do with his 
property. But the first power which arises from the 
anthority of a grantor to exact conditions in making 
@ grant or to regulate the conduct of the grantee 
gives no sanction to the proposition that a govern: 
mont, irrespective of its power to grant, has the gen- 








eral authority to limit the character or ana 
property which may be acquired and A 
second power, the general governments) us, 
reasonably control the use of p , — 
foundation for the proposition that thers cht 
government a power to limit the q ui 
ence 9 of property which may be acquired ang 
We have reviewed the opinions in this Case at some 
length in order to bring out in full rellet then 
points which have been settled in this cage, Th 
study of these opinions shows clearly that the dootring 
of community-of-interest is safe under this 
and that five out of nine Judges are firm in ite mp. 
port. The only‘fear that this doctrine was ore) 
peril was due to the fact that this isan obscurly 
phrased and loosely-constructed law, which 
have lent itself to an extreme interpretation had mg 
the majority of the Court refused to go tomhy 
extreme. The statute was passed fourteen youn mp 
chiefly to meet certain exigencies of a political 
tion. Its authors at the time admitted the 
of its language and have since frequently confessed) 
their astonishment that its mantle had been extends 
to cover such a multitude of sins, It was a surprint 
them, as it was to the general business co: 
when the Supreme Court ruled that {ts langup | 
covered all restraints of trade, whether reasonable « | 
unreasonable. When, beyond this, the Otroult Cont | 
gave utterance to an opinion which broadly mi 
tained that the law struck at the very root of the iis | 
of community-of-interest, and stated that it coulik 
construed to forbid the acquisition by an indiviiw! 
of a controlling interest in the stocks in compsliy 
railroad corporations, it was natural that the fm 
cial interests of the country should have looked i 
ward with anxiety to what the Supreme Court mip! 
decide. The fact of real importance in thisml 
that the cause for this anxiety has been removed 
cause the majority of the Justices of the Sam 
Court have refused to adopt a construction of tt 
law which would imperil the existence of ml a 
raunity of ownership and interest. 












EX-MAYOR W. R. GRAOL 


The death of ex-Mayor W. B. Grace remot ar 
other old New Yorker—one of a fame les trol 
and in some respects less public, so to spel, thi 
that of several whom the city has recently iW 
yet Mr. Grace was eminent as a business mat, sd 
he had so chosen, could have been 4 
in public policies. His two terms as Mayor are tweal] 
years back in‘time, and his name had become {nie 
quent in the newspapers; yet the record gives 0 hit 
rank to his services as the city’s executive. Malay? 
was amerchant and a‘shipowner, and he 
the most successful of such; but his larger 
service was in opening new lines of trade. | 5 

Starting as a clerk witha — — 
a nership and gradually made ais 
att 3 in Peru. Daring the Olvll * 
able to be of marked service to the crt 
English and native firms declined to * ‘ai 

Jn'18%, 


its naval vessels which called at Callao, 
place of naval supplies on the western coast, 7 ae 
he was mediary between Peru and the foreign 

of her 250 millions in bonds, and was 
negotiating a contract by which these wers raca 
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— — being a money payment, a 
the State railways, and some concessions 
aa. Some twelve years ago he founded the 
steamship line between New York and 

west coast, and his entire 
fe was devoted to South American develop- 


pe Mr. Grace adds one more to the ex- 
auples which prove that success consists in the right 
of means to worthy ends; that Sar 
character rather than favoring cir. 
a eemiaese nt this is the country where oppor- 
tmities are largest and men most surely accomplish 
their own deserts. This man was not born in poverty, 
bathe ran away from school to sea, as many another 
poy has done, and made his own way by his own ex- 
gions. Over and over it is proved by examples that 
the mecessful man starts from the bottom, and that 
the inheritance or the expectation of riches is a serious 
iandiesp; it appears pleasanter to receive than to 
am, ad the seemingly born favorites of fortune will 
slvaysbeenvied; yet in these days of trades-unionism, 
of sttempts to rise by clinging to somebody else, and 
of the tendency to the extreme proposition that prop- 
ertyis robbery, it is well to emphasize every fresh proof 
that ound health and the right mental qualities are 
the best capital. 

Other than this, the lesson of Mr. Grace’s career is in 
furnishing another example that what we call education 
ig not sential to business success. Of Abram B. 
Hewitt we remarked that he proved that scholarly 
ability and training are not a handicap in a business 
career, but doubtless aid that in some measure. Both 
these men unconsciously illustrated what is becoming 
nore and more plain: that there is no firm and fixed 
line of distinction between professional and business 
careers (s0-called) in respect to usefulness and title to 
honor. Business does not consist merely in trading, 
butineludes producing and developing. Education 
and servieeare alike broad and varied, and there is 
equal room for ambition and hope in the commercial 
and in the professional field. 





PUBLIOITY IN MASSACHUSETTS BOND 
SALES. 


4 bill is now under consideration in the Massachu- 
Legisture which, if enacted into law, will place 
—— of Massachusetts on the same basis 
States, and also most of the important 
tits throughout the country, as regards the method 
be observed in disposing of its bonds. It is rather 
a at the present time there is no law 
—“* books of the Commonwealth prescrib- 
method of obtaining proposals whenever bonds 
hotes are to be sold. It ig optional with the State 
—* new bond issues shall be disposed 
Pe ag Private ~ the matter being left en- 
—8* © exercising his best jadg- 
Proposed measure, correcting practice in this 
tect, is obviously prompted by the fact that during 
ee Over two years the State Treasurer has 
ont advisable not to solicit open proposals, but 
oi ‘st private sale such bonds as he had to place 
time to. time, Ww 
@ can see no objection to the 


ley. 
We pines Onthe contrary, we think it  desire- 


should be no secrecy or concealment concerning any- 
thing relating to government finances, whether na- 
tional, State or municipal. 

At the same time, it is due to Treasurer Bradford 
to make acknowledgment here that his method of seil- 
ing bonds at private sale has on the whole yielded satis- 
factory results. When we say that his negotiations 
have been conducted at private sale, we do not mean 
that there has been no competition. There has been 
competition, but it has been confined to a certain 
number of bond houses, and there has been no public 
offering, either by advertisement in the papers or 
through circulars ecattered broadcast. The practice 
has been to send circulars to the selected lat of 
houses already referred to, but not to go outside of 
this list; and] after bids from these parties had been 
received to award the bonds on the most favorable 
terms possible. 

At the beginning of 1901 State Treasurer Bradford 
still adhered to the practice of inviting public bids, 
but an experience which he encountered in Jaly 1902 
seems to have inclined him in favor of a change of 
method. Massachusetts had offered $8,126,800 3 per 
cent bonds for sale Jaly 17 1901 and had failed to 
receive a single bid. The reason for this state of 
things was plain enough. It was the period following 
the May panic in 1901, when there was no demand 
for a bond bearing only 3 per cent interest, even of 
the gilt-edged sort which Massachusetts had to offer. 
Daring the next few weeks he succeeded in selling 
soms portion of the bonds at private sale, but it 
became evident that conditions were no longer suck 
that a 3 per cent bond issue could be disposed of. 
The following September he made another public 
offering, this time for $5,601,800 bonds (nearly the 
whole amount forming part of the $8,126,800 bonds 
offered the previous July), but raised the 
rate of interest to 34 per cent. This latter 
block was all taken, on an interest basis, however, 
of 3°194. Since then there have been no public 
sales. 

At the first private sale subsequently made great- 
ly improved terms were obtained. For instance, 
in February 1902 he placed $3,500,000 bonds at an 
interest basis of 3°10 per cent, and in Jane 1903 he 
disposed of $1,809,000 bonds on a basis of 308. The 
improved terms, it is proper to state, did not indicate 
anything either in favor of or against private sales, 
since financial conditions had measurably changed 
for the better in the interval. After that he 
again had to pay much higher rates for his bor- 
rowings, the interest basis towards the end of 1903 
rising to 3°30 per cent. This rise, like the previous 
decline, really signified nothing, it being entirely in 
accord with the course of bond values generally. We 
have thought it interesting to compare the rates pald 
by New York Olty with the rate which Massachusetts 
has had to pay from time to time sfnce the last pub- 
lic sale in September'1901, and accordingly give the 
following table. 





vieoe of legislation, 


It is our opinion that there 





— Massachusetis.— ——New York City.——~ 

1901— Amount. Basts. Amouni, Basix 
BOO. scccvs sinccesdas $5,601,800 3°1948 $3,000,000 3362 
MEG —— — — ones 3,800,000 3178 
PIOUS cccdccvcconcccen caacnecsia 7,891,000 3-222 

1902— 
ADS co ctinewsntan sans 3,500,000 3:10 3,000,000 F196 
J None. — 4,993,000 3233 
DOG Sa cs iecsivecises 1,800,000 3-08 4,667,000 3-238 
J 650,000 317 None, —ñ —f 
— ————— None. — 7,500,000 3-245 
DOG, cccccccccececces 200,000 S 14% None. ition, 
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-——New York City.-~ 


1903— Amount. Basis. Amount. Basis. 
J Pe None. tess $7,000,000 3312 
J 100,000 3· 1210 J 
| NN None. ata 2,500,000 3°32 
A 3°19 to , 

— — 2ass.ooo 33 2,800 ooo 3'364 
May .. --. 1,685,000 3°22 3,000,000 3°82 
FH bi. 2,101,000 3°30 3,500,000 3418 
—————— 300,000 3°80 — —— 
None. ca 7,500,000 3-456 

1904— 

PS a cis 3,650,000 ) 10,000,000 3°49 
—————— 3,000,000 3°495 


It will be seen that the changes here recorded in 
the case of the Massachusetts bond sales correspond 
pretty closely with the changes in the case of the New 
York City bond sales. Massachusetts bonds during 
the whole of the period commanded better terms than 
New York City bonds, but the difference between 
the two has remained pretty much the same. Massa- 
chtsetts paid 8:30 per cent for its money in October 
1903, as against 3°194 in September 1901, which was 
the last public offering of bonds by the Common- 
wealth. On the other hand New York City paid 
3°456 on an issue of $7,500,000 bonds in November 
1908, as against only 3°362 on a $3,000,000 issue in 
September 1901. On the basis of this comparison we 
do not think an argument could be built up in favor 
of private sales as against public sales, but the con- 
clusion is fairly warranted that. the State Treasurer 
has succeeded in obtaining as good results at private 
ssleas he might have obtained at public sale. In 
January of the present year New York City sold $10,- 
- 000,000 bonds and could obtain no better rate than 
3°49 per cent. Massachusetts, the same month, dis- 
posed of $3,650,000 bonds, but at what figure is not 
known, the State Treasurer having refused to give the 
information even to the Legislative Committee which 
has had under consideration the bill providing for 
public sales. This week New York Oity made an- 
other sale ($3,000,000), and had to pay 3°494 per 
cent. 

We think a very strong objection to the policy of 
secret bids is found in the fact just mentioned, namely 
that no information can be had regarding bond sales 
until the appearance of the Treasurer’s annual report 
the following Jauuary. The Treasurer has been 
withholding the price for the protection of the buy- 
era; often also the amount of bonds diaposed of is 
not made public, so that no knowledge even of the 
extent of the State’s borrowings can be obtained. 
Bond houses, as a rule, are averse to having the prices 
paid by them for municipal bonds made public. We 
ourselves have frequently been requested by buyers of 
municipal bonds not to state the price at which their 
purchase was made, but of course have had to refuse 
the request. 

We have been thus at pains to set ont the course of 
the Treasurer in order that it may be clearly seen 
that the proposed Act does not imply any reflection 
upon him. He has been plain and straightforward in 
his dealings and he has succeeded in obtaining good 
results. Nevertheless, public sales in Government 
affairs commend themselves to us, while private sales 
donot. Besides the reasons already given in favor of 
open bidding, others can be adduced. Mr. Bradford 
has been remarkably efficient, but can the same 
qualities always be counted upon in incumbents of the 
office ? That is the consideration that must always gov- 
ern when devising regulations for the condact of pub- 
lic affairs. Then there are certain temptations con- 
nected with private sales to which a public official 


may be as high as 2} per cent of the amonnt 





should never be subjected, The fact tp — — 
present time not a breath of — ve 
on this score against any incumbent of the ote 4 
not affect. the validity of the ent. It fe withip 
the range of possibilities that political infin, ' 
lead some future incumbent to favoritism, 

all the more reason for applying the ° 
Massachusetts that obtains — in J a 
the Commonwealth’s bond sales each year foot ws 
considerable amount. The State issues bonds not 
only for its own direct requirements, but also‘to meet | 
the requirements for various purposes of sundry cities | 
and towns. These last constitute the Nominal op 3 
contingent debt of the State, since to provide for ty : 
same the cities and towns thus aided are required tj 
levy a direct annual tax sufficient to pay 

and interest. In 1903 aggregate bond disposals of thy 
State were $7,016,150 and in 1902 $6,572,100, 

There seems to be little opposition to the measure, 
even some of the bond houses to which the Tressug 
has been accustomed to send his circulars inviting biiy 
being reported in the daily papers as in favor of th 
same. There appears to be, therefore, no good rem 
why the bill should not becomea law. Its provisloy 
are very simple, and it is important to bear in mini 
that its application will not extend to temporary loa 
The bill was introduced by Senator Andrew J, Pots 
of Roxbury, and it was favorably reported tothe 
Senate by the Committee on Banks and Banking @ © 
Thursday of last week with certain slight amendment, | 
The following is the full text of the bill as amendei, 


AN ACT RELATIVE TO THE IssuB OF BONDS OB NOT BY ™@ 
TREASURER OF THE COMMONWEALTH. 

Be it enacted by the Senate and House of Representatives tn 
Oourt assembled, and by the authority of the same, as follows: 

SECTION 1, Whenever any bonds or notes of the Commonwealtly 
maturing ata longer time than one year from their date,an’ 
issued, the Treasurer of the Commonwealth shall invite 
therefor by public advertisement, by publishing the same 
ten days before the time for receiving pro: in not Jess than 
four daily papers —_ in said Commonwealth, at least one 
which shall be published in the city of Boston, and in not lees than 
— published in the city of New York. Said advertises 
shall state for ope the proposals in answer to 
said advertisements, and shall reserve the right to reject anyor al 
—— Said propessls shall be publicly 0 by the Treasurer 
of : ap yp tate ao — ——— — advertisements, 
an resenoo o ose who have prone 
desire to attend. If no proposal is accepted the whole oF — 
the loan may be awarded to any person. 

SECTION 2. Every bidder, asa condition precedent to tho reception 
or consideration of his rroposal, shall deposit with — 
the Commonwealth a check drawn to the order of fl 
urer upon some State or national bank or trust compaly phage 
ness in this Commonwealth or in the city of New York,0r & a 
money, such check or money to accompany the sentan ot 
—— —* fixed by the Treasurer, not to exceed 24 pit 

© amoun ro 

SECTION 3P Tins aot shall take effect upon its passage. 

It will be seen that the bill merely provident 
whenever bonds or notes are issued running for louget 


than a year the Treasurer must invite proposals by 
public advertisement for the same. The 

are to be opened publicly, in the presence of those 
sending in bids. The right is reserved to * 
urer to reject any or all proposals, and if no bid 
accepted he is at liberty to sell the —2 

The only point we have seen urge 

sales — the suggestion that bogas bide igh 
besentin, As, however, the second section of 
proposed Act requires a deposit on the part of “a 
to an amount to be fixed by the Treasurer, bat 
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bid for, we should think there was little 
trouble on that score. 
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ITEMS ABOUT BANKS BANKERS AND TRUST 
—The public sales of bank stocks this — ; 
shares, of which 87 shares were sold at the 8 — 









and 46 shares at auction, The transactions on oe lob ot 
pany stocks were limited.to.s sale at anction 
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twelve 4 from the “‘ curb” market. 
shares have been reported , 
— -- 265 Mare ⸗ 270 
Si Bank of.. 204 Mar. 1904— 204 
ic Bk. 585175 Nov. 1908— 170% 
Wat, Bk. . 
H York, R B.A, Beakof.-- 20° eng. 1908 227 
——8 Nat..... 140 June 1903— 175 
a ONT Oar 606 Mar. 1904— 610 
13 
Maa the Stook Exchange. 
the Governing Committee of the New York Stock 
auange on Wednesday voted to close the Exchange on 
Good Friday, April 1, bat not on the Saturday following. 


Cotton Exchange 
a closed on both of these days. 


~The application 
charter was granted on 
will be opened, it is expected, 
committee are Charles T. 
t of the Jersey Central), D. G. Boissevain, 
Leopold Wallach and A, A, Lisman, The capital and surplus 
aggregate $500,000, 
he Equitable Trust Co. of this city has prepared a state- 
ment of its condition under date of March 21, and this shows 
notable gtowth since the date of the statement for Dec, 81 
1903, Inlawthan three months the deposits have grown 
from $29,908,888 to $28,710,081—a gain of considerably over 
$6,000,000. Total resources during the same period have 
risen from $04,000,490 to $41,258,889. The surplus, it will be 
recalled, was recently increased from $8,500,000 to $9,000,000. 
Undivided profits on March 21 were $229,219, while the capi- 
tal remains at $8,000,000, The institution is officered by 
Alvin V. Krech, President; James H. Hyde and L. L. Gil- 
leeple, Vioe-Presidents ; F. W. Fulle, Secretary and Treas- 
wer; Lyman Rhoades Jr., Assistant Secretary, and H. M, 
Walker, Assistant Treasurer. 


~—Meams, Harvey Fisk & Sons, 81 Nassau Street, will oc. 
cupy their handsome banking house now building at 62 and 
4 Cedar Street when it is completed next fall. The com- 
pany’s new home will be entirely of white marble, six stories 
. height and of fireproof and steel construction through- 


on the 4th of April, The or- 


} The Guardian Trust Co., 170 Broadway, was lately des- 
ignated by the courts and the banking department to act as a 
legal depository for court and trust funds and the reserves 
of State banks, The company has made a substantial ad- 
vanoe in business and deposits since the firat of the year, Its 
present éxeontive, Mr, Frank W. Woolworth, the founder of 
the wellimown five and ten-cent stores \throughout the 
United States, was elected President of the institution in 
Jaly 1908 and re-elected on January ist last, Mesers. George 
—* Herbert H. Swasey and R. Ross Appleton are 
z Presidents, Mr, Lathrop C, Haynes is Secretary and 
4, Frank Chandler, Assistant Secretary. 
~ The newly consolidated Empire State Trust Company, 
—— Vitkar Realty Trust Company, 24 Nassau 
an the old Empire State Trust Co., 88 Wall St., will re- 
P —2* 18th to permanent offices on the ground floor 
* Building, The new institution will 
—* former branch offices of the Mc Vickar Realty 
—— at 637 Fifth Avenue, 450 Columbus Avenue 
—— Street, The officials and controlling 
te 0 penne institution have recently formed 
—— ae Realty Company, a corporation to 
irvteal estate lokar Realty Trust Company’s exten- 
— —* mortgage business and perpetuate its 
—X chee Gaillard Realty Company will also 
—— ——— The officers of the affiliated 
Gallet, Vice. ‘ ~ Saher, President; W. P. G. 
lin W. — H » McGreal, Treasurer, and 
~The 7 
tee —* ria and 487 Eighth Avenue, shows 
fied el Deakiogon the fed tat eae —— 
b is Wes e 
, ae situated on Eighth Avenue, in the 
Street district, in close proximity to, 
March 9 the beak terminal station about to be built, On 
© Min of over eet deposits amounting to $4,255,700, 
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— “Ho dealings in either bank or trust company | undivided profits have increased to $589,200 and total re 


and the New York Coffee 


of the Coal & Iron National Bank for a 
Wednesday last. The bank’s offices 


Barney, W. G. Besler 
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sources to $4,994,900. The West Side Bank was incorporated 


sale.}in 1869 and has $200,000 capital stock. It is managed by 


Christian F. Tietjen, President; Frederick K. Keller, Vice- 
President; Charles Rohe, Second Vice-President; Theodore M- 
Bertine, Third Vice-President ; Walter Westervelt, Cashier 
and Frederick L. Williams, Assistant Cashier. 

—Howard Lapsley & Co., bankers and brokers, have re- 
moved from Exchange Court to the Mills Buillding, 15 Broad 
Street. 


—A new bank for Staten Island to succeed the Bank of 
Staten Island,which, it will be remembered, suspended some 
time ago, is being organized. The name of the new inatitu- 
tion is to be the Richmond Borough National Bank and its 
capital $100,000. The new bank will for the present occupy 
the old quarters of the Bank of Staten Island, “It is the 
intention of the new bank to assist the customers of the 
defunct Bank of Staten Island by making suitable advances 
to the depositors, receiving as collateral an assignment of 
their claims against the old institution.” Messrs. J. W. 
Place & Co., bankers, of 67 Wall Street, New York, have 
agreed to take all of the stock not otherwise subscribed for. 
The following gentlemen have consented to act as the first 
board of directors if elected: Judge Geo, W. Stake, John 
Bardes, Benjamin Brown, C. F. Wigand, Charles Beinert, 
George Seeber, William Schmidt, Max Osterberg, Gilbert 8. 
Barnes, A. C. Brown, B. Williams, Cornelius 8, Kolff, F. A. 
Verdon, O. A. Kruger, W. T. Holt, Josiah W. Place and 
Alfred B, Potterton. 


—Mr. Francis R. Fithian has resigned as President of the 
Security Trust Company of Camden, N. J., his resignation 
to take effect on March 31. Mr, Fithian will be succeeded 
by Mr, Joshua E. Borton. 


~The Boylston National Bank of Boston on Monday re- 
moved to its new offices at Bedford and Chauncy streets. 
The new quarters, it is stated, have been fitted up in an ele- 
gant manner for the accommodation of the customers of the 
institution. 

—Mr. Joseph Addison Carter, President of the First Na- 

tional Bank of Chicopee, Mass., died on Sunday last at the 
age of 68 of Bright’s disease. Mr. Carter was also for over 
20 years a member of the Finance Committee of the Chicopee 
Savings Bank, 
—Atthe regular stated meeting of the directors of the 
Farmers’ & Mechanics’ National Bank, Philadelphia, held 
on the 22d, Mr. Henry B, Bartow was unanimously elected 
Cashier, Mr, Bartow succeeds Mr. Howard W. Lewis, who 
became President when Mr, Henry C, Stroup resigned the 
Presidency after a half century’s connection in one capacity 
or another with the Farmers’ & Mechanica’ Bank. 


—The German National Bank of Pittsburgh on March 17 
declared a quarterly dividend of 24% per cent payable April 
1 the payment period having been changed from semi-annu- 
al to quarterly. Last January a semi-annual payment of 5 
per cent was made, but previously the rate had been only 6 
per cent per annum. 

—At a meeting of the depositors of the State Bank of Pitts- 
burgh, which suspended a short time ago, it was decided to 
await the report of Receiver John F, Steel before bringing 
suit in the courts for their claims. A depositor’s committee 
has been appointed which consists of Messrs. Peter Zern, 
George Kurtz, John H. Armstrong, Henry Meyer, Frank 
Donitelli, Ross Evans, W. J. Sugling, Dr. Caleb Blyholder 
and Henry Terheyden. 

—At a recent joint meeting of the stockholders of the two 
institutions, the merger of the Union National and Colonial 
National banks of Cleveland under the name of the first 
mentioned was formally ratified. Full details of the consoli- 
dation were given in our issue of January 16. The late 
Senator Marcus A. Hanna had been President of the Union 
National for a good many years, and was to have been the 
President of the consolidated institution. E. H. Bourne 
(formerly Vice-President) has now been made President. 


—The Lake Shore Banking & Trust Co, of Cleveland has 
removed to ita attractive new quarters at the corner of 
Willson Avenue and St. Clair Street, The new building is 
an imposing edifice of red pressed brick and terra cotta and 
is constructed in the old colonial style of architecture. The 








since August 25th, Surplus and 





new home of the bank consists of only one story and base- 
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ment and is occupied solely by the institution. The interior 
is of white Italian marble and the woodwork of a beautiful 
style of mahogany. The Lake Shore Banking & Trust has 
a capital of $200,000, surplus and undivided profite of $87,612 
and deposits of about $1,500,000, The officersare: President, 
John M. Grundy; Vice-Presidents, Harley B. Gibve and H, 
W. King; Secretary, WalterS. Bowler; Treasurer, J. Horace 
Jones, 

—Mr. J. B. Larzelere has been elected Assistant Cashier of 
the First National Bank of Zanesville, Ohio, to succeed Mr. 
C. P. Worrell. ; 

—On the 20th inst., at Virginia Hot Springs, Charles Coun- 
selman,a prominent Board of Trade and stock broker of 
Chicago, died after a short illness. The firm of Charles 
Counselman & Oo. is one of the leading grain and stock 
commission houses in Chicago, and owns some of the largest 
ol evators in that city. Mr. Counselman was born in Balti- 
more in 1850. 

—Henry D. St urtevant is the sole surviving partner of the 
Chicago banking and commission house of Charles Counsel- 
man & Company, and will continue the business under the 
old firm name—Mr. Counselman having provided in his will 
for such continuance, 

—Mr. Burton Thoms, who has been with the Chicago 
banking and investment firm of Peabody, Houghteling & Co. 
since 1889, and for several years has been General Manager 
of their office, has been admitted to partnership. Mr. 
Thoms’s personal acquaintance is large and infiaential, and 
he is regarded as an authority on real estate values and mort- 
gage securities. The bond department of this firm under the 
management of Mr. Alex, Smith has during the two years 
~ gince it was established made rapid and substantial progress. 
Several important issues of corporation and industrial bonds 
have been handled by this house with marked success, and 
they have had the good fortune (or the sagacity, rather,) of 
offering no investment securities which have disappointed 
the investor. 

—A new bank, to be known as the Central Bank of Hyde 
Park, is projected in Chicago, to be located in tlie vicinity of 
56th Street and Washington Avenue, The rea! estate firm 
of Wm. K. Young & Bro, is mentioned as prominent in the 
organization. 

—The initial dividend of the Federal Trust & Savings Bank 
of Chicago was declared at the last meeting of the board of 
directors. The dividend was 1 per cent quarterly, putting 
the stock on a 4-per-cent basis, The undivided profits of the 
bank are $286,000 and by April 1 they are expected to be 
$295,000. From this amount approximately $23,895 will be 
charged off for fixtures. Deposits are in excess of $6,000,000. 
So soon as the surplus (which with undivided profits now 
approximates $750,000) reaches $1,000,000, a higher dividend 
rate may be expected. 

—On Thursday last Jesse Spalding, a prominent Chicago 
pioneer and capitalist, died at his home after a prolonged ill. 
ness. His age was 67, He wasa director and large stock- 
holder in:the Commercial National Bank, the Hibernian 
Banking Association, the Chicago Edison Company and the 
Chicago Union Traction Company. In 1899 and 1900 he was 
President of the last-named company. He was also a mem- 
ber of the Chicago local board of the American Surety Com- 
pany of New York and identified with many other business 
interests. His wealth was acquired principally in the lum- 
ber: business and he was prominent in municipal and local 
political affairs. In 1888 he was appointed Collector of the 
Port by President Arthur and in 1889 a Commissioner for 
the Union Pacific Railroad by President Harrison. 


—The National Exchange Bank of Augusta, Ga., will on 
April 2 increase its capital from $300,000 to $400,000 by the 
sale of 1,000 shares of new stock at $120 per share. The pre- 
mium of $20,000 realized from the sale will be added to the 
surplus, increasing the amount from $80,000 to $100,000. 

—At the recent annual meeting of the Atlantic National 
Bank of Wilmington, N. C., President Armstrong submitted 
@ report for the calendar year showing profits of $49,092, or 
practically 40 per cent on the capital. Stockholders received 
in dividends during the year one per cent each month, or $15,- 
000, Almost $88,000 was passed to credit of profit and loss 
account, Aggregate surplus ($906,000) stated tobe as large 
as that of all the other Wilmington banks combined, has 








been entirely earned in its business, no part he. 
paid in by issue of new stock or — — 


has paid $168,000 dividends upon its stock sings 


tion eleven years ago. The favorable results obtaina . 
all the more noteworthy as the bank dose not * 
on either individual or bank balances nor Upon any 

of deposit. The capital is $125,000 and — 
400,000, while total resources now reach the Sigur ot, 
000, Mr. Jno. 8. Armstrong is President of the institution 
and Mr. Andrew Moreland is Cashier, 

— The Commercial National Bank of Houston, 
erecting a handsome new bank building on one of pic 
prominent corners in that city, The structure is to be ir 
stories in height, built entirely of stone and gray brick, with 
granite trimmings. The bank is to occupy the ground flor, 
which is to be fitted up in the most up-to-date manne, 
marble being extensively used with solid bronze grill wort, 
This institution has made decided progress uring the pas 
few years and in the new home will have ample space toby 
care of the enlarged business, 


~The National Bank of Commerce of San Antonio, Tex, 
a new institution, made a very good showing in ite report j 
the Comptroller of the Currency under date of January i, 
The bank commenced business on October Sth 19) mi 
January 22d deposits were over half a million dollan- 
$544,876. The bank is an up-to-date institution and oquiga 
with fire and burglar-proof safes and vaults and safety 
posit boxes. The capital is $800,000, while resources agm. 


gate $908,631. The institution is under the management ¢ 


Mr. J. P. Barclay as President. 


—The stockholders of the First National Bank of Los A | 
geles will vote at a special meeting on April 14 upon a pemp | 


sition to increase the capital from $400,000 to $500,000, 


—The Orange Growers’ National Bank of Riverside, (il, 
closed its doors on Tuesday, owing to a “‘run” on the insite 


tion caused by the alleged defalcation, it is stated, of sha | 


$100,000 by H, T. Hays, the Cashier. Hays was arreieda 


Thursday, charged with embezzlement. President Rous 4 | 


reported as saying that the bank is perfectly solvent ani tht 


depositors will be paid in full. On Wednesday theCom 


troller of the Currency appointed Mr. John W, Wilm n 
ceiver of the institution. 

—The Bank of British North America has openeds brand 
at Bobcaygeon, Ontario, under the temporary managenett 
of Mr. G. D. Watt. 





Nzw Booxs.—Messrs. D, Appleton & Company of lsdiy 
announce that another new book in the “Appleton Business 
Series,” entitled “Modern Advertising,” by Banat Bim 
Calkins and Ralph Holden of New York, will be ready for 
publication in May. This will be the eighth volume to oY 
pear in the publisher’s “Business Series.” “Solem Adve 
tising,” we are informed, carefully considers — 
of general advertising in newspapers, snd alto 
public places, The authors are advertisers of large expét! 
ence. The work is to be attractively illustrated. Th oe 
lishers will follow up “Modern Advertising” with 4 3 
on ‘“‘Modern Accounting,” by Professor Henry B, Hatheld 
the University of Chicago, which they now *2 
tion. The corporate con⸗oliaations and expansion [ 
mercial activity in late years have created a want for# 
class book devoted to this subject. Professor a 
will deal mainly with the application of the principle 
counting to modern business methods. —— 


ish, 
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From our own correspondent.) 
Lonpon, Saturday, March 18,18 
Bankers, brokers and merchants all combine in 9 — 
they never remember so utterly lifeless & week 88 
just drawing to a close. Even immediately Theo WH 
crisis, they say, stagnation was not 60 greth ° 
more nervousness then, but also there was re dy 
of dealing. The present stagnation is * pole 
by the heavy losses that have been experienoed © ee 
cient nambe nmee 
institutions, W: 
stock, Still, there have been no failures. Ia Berlio, 
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~~ savoral failures there have been suicides also, 
ie bun sores alr had to help very many who 
7— deeply involved. Moreover, both at and Ber- 
with Russian securities of all kinds. 

lia are overloaded 
Ae een authorizing the import of Chinese 
ts lens south Africa. Lord Milner has been using all ‘his 
Tee get the suthorization and the whole of the 
Transvaal is eager for it, Even bodies like the Chamber of 
Jommerce which were t Chinese labor a year ago, are 
elamoring for it, It is trae that the production of gold 
* the world is increasing very rapidly, that the Bank 
ot is every week adding to its reserve, that the gold 
stock here is very strong, and that everything points to a 
Jong continuance of cheap money. But the influence of all 
that is neutralized by the fact that there are hundreds of 
millions sterling of British money invested in South African 
which cannot be,worked, owing to the scarcity 
otlsbor, So much money is tied up in this way that very 
many are ineapable of buying, however tempting prices may 
peom, Owing to this, the public cannot be induced either 
to by in the market or to subscribe for new shares, And, 
, underwriters find that they have to take up 
all the shares which they underwrite. In these ways 
the lock-ap in South Africa is crippling the market and con- 
sequently n0 great activity can be looked for until there is a 
reasonable that the supply of labor will be adequate, 
One other influence is having an effect, namely, the ex- 
pectation that both belligerents will soon have to borrow. 
This week Japan has been feeling the pulse of the London 
market to ascertain whether a loan could be raised. At 
present it seems to be thought that she is not offering terms 
good enongh. Clearly if the war goes on she will have to 





pay much higher rates of interest than apparently she is —* 


Willing to pay at present. Unless, therefore, she improves 
her terms it is not likely for the moment that she will be 
able to borrow much, Russia felt the pulse of the {Paris 
market a week or two ago, but found the condition of things 
similar to what Japan is finding in London at present. 
Russia's terms were not considered good enough, For the 
moment, therefore, it seems probable that the loan will have 
to be postponed, 

Money is becoming very plentiful and cheap. The revenue 
collections are not as large as was anticipated when the budget 
was drawn up, Therefore, not as much money is being 
taken out oftheopen market into the Bank of England as 
was expected, On the other hand, the Government has been 
paying off very considerable amounts of Treasury bills, Add 
to this that the demand for gold for the Continent has 
largely fallen off, that therefore the Bank of England has 
been able to obtain a good deal of the gold offering in the 
oven market; that further amounts are on the way, and that 
— at oa of these are likely to go into the 
. that, furthermore, of the large’sums in gold required 
ae. a portion is now being sent from New York; 
ition, is being sent from Auatralia and South 
‘ares becomes plain that there will be a great reduc- 
aus. ‘ccepdetagge Seve ago it was expected 
—* ndon. The probability ap- 

therefore, that we are about to see a period of 
ro te ot “aman that will tend to improve 
mene —— —— for tender on Wednesday 60 
pores applications exceeded 847 lacs at 
ere — 1s, 4 1-824, to 18, 48-824. per rupee, 
* i at Is, 4 1-164. and for telegraphic trans- 
2 tars fag — 

C) 
"ey mall amount a ities to. ¢ aaa” the Council sold a 


return shows the position of the Bank of 


9 
years: 
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which has been checking business has been a 


Messars, Pixley & Abell write as follows under date of 
March 10, 1904: 


Gold—The Bank has bought during the week £310,000, and of this 
£281,000 is in bars. The balance of the arrivals has been taken for 


South Africa, 151,000; 
West Africa, £15,000; total, £320,000. Shipmente: 
For th of ruary— vals: rmany, £147, 
000; South Africa, 21,158,000; Bast Indies, £720,000; 
South Americs, £72,000. Shipments: France, £105,000; East Indies, 
£513,000; Egypt, £500,000; South America, £1,991 ,000. 
Silver—Fluctuations have again been small. The Indian Bazaar has 
been the best buyer and has taken large amounts during the week. 
After rising to 2611,44. we fell yesterday to 267,¢4., chiefly on Conti- 
nental sales; to-day we close firm at the price with a better ing Z 
America has beon only a moderate seller. The Indian price is Rs. 67%. 
Forward silver is quoted %4. under cash. For the week—Arrivals: 
New York, 2190,00u; Australia, 25,000; total, 2195,000. Shipments: 
Bombay, 2182,500.. For month of MWebraary—Arrivals: France, 
224,000; U. 8. A., 21,034,000; East Indies, £223,000, Shipmente: 
ce, £51,000; Russia, 218,000; U. 8.A., £9,000; East Indies, 
41,213,000; China, £105,000, 
exican Dollars—These coin are again nominal and are quoted to- 
day %ed. under silver. £25,000 has been shipped to Bombay. 


The quotations for bullion are reported as follows: 











SILVER. 


Mar. 
London Standard. 


GOLD. 
London Siandard.| 10. 3. 









da. a 
67 6 
Do 2 mo. delivery 6lis He 


d. 
Bar g0ld, fine....o5. Barasilver,finé...os. 
U. 8. gold ooin...0.|76 a 
Germ’n gold coin.os.|*76 544/76 544||Bar silver, contain 


J: 
PSn 














French gold coin.os.|*76 5 |*76 5 do 5 grs.g0ld.0s./261 2739 
Japanese yen....05.|/°76 4 |*76 4 G0 4gF8.g01d.08.|26% (26156 
do 8 gre. gold.os.|26%6 |26% 














Oake silver.......0%./2848 llig 
*Nominal. (Mexican dollars..0s.(2613;¢"°25% 


The following shows the imports of cereal produce into 
the Onited Kingdom during the twenty-seven weeks of the 
season Compared with previous seasons: 

IMPORTS, 

1908-4 1903-3, 
Imp’ts of wheat cwt.46,015,761 41,579,741 
BAFley .ccacc scence -=0+20,474,768 17,691,561 15,374,800 1 
Oa ©COSe conse ceoe seuenar r} $,19 ° , * 7400 
seeeee eeuens seeane 3 8 9 878 — ————— 1,51 ,730 

—— —— 200/388 1,097,327 1,047,700 968,840 
[ndian CORN cocs ceceee 27,737,797 20,085,311 24,855, 
PIOUR . cccccecees cceces 2,553,074 10,104,128 11,486,900 11 

Supplies available for consumption (exclusive of stock 
on September 1): 

1903-4 1902-3, 1901-2. 1900-1. 
Wheatimported,owt.46,015,761 41,579,741 32,477,400 35,313,400 
(mports of flour......12,553,074 10,104,128 11,486,900 11,555,800 
Gales ofhome-grown.10,820,684 14,047,707 16,946,888 14,428,108 

Total... ceccecsccee 69,389,519 65,731,576 60,840,688 61,292,308 
Aver.price wheat, week.28s. 84. 258..34. 378. Od, 258.114. 
average price, season.37s. 04. 258. 64. 268. Od. 278. 34. 

The following shows the quantities of wheat, flour and 

maize afloat to the United Kingdom: 





1901-2. 1900-01. 


32,477,400 














Thieweek. Lasiweek. 1903-8 1901-2. 
head... --n---GF8... 5,375,000 3,010,000 420,000 9,900,000 
eae eae tO eee 835,000 585/000 580,000 _370,009 





English Financial Markets—Per Cabie. 


The daily closing quotations for securities, oto. at London 
are reported by cable as follows for the week ending Mar. 25: 





























1904, 1908, 19038, 1901. 
4 Meh. 11 Mch. 12. Nen. 18. 
: 8 £ 
28,898,990 28,562,805 28,464,725 
18.876; 18,987,898 12,275.415 
 $0-506,878 88,848,107 88,008,868 

4,068,818 16,276,886 12,805,280 
$3,520 888 98,065 80,°51,462 
cass Swale — 
47 1-16 46 5-16 baa 
915-16 1-16 96616 

a, 85}44. » 
184,257 v0 170,228,000 143,070,000 





LORDOR. Bat. | Mon. | Tues.| Wed. | Taurs.| Fri. 
Silver, per ounce.....d.| 26% | 26 | 26 - % | 25136) 252116 
— new Zig p.cts.| 8649 | 85159 86% | 8525,¢ 851516] 852836 

ROCOUNE......00--| 86% | 86lig | 865 6 86 
fr’chrentes jfz.|95-70 |96:00 95:87 ¥9|95-879|95°82%4/95-724s 

Top. & Santa Te. i 708 70% 3 73% 70% 
@altimore & Ohio ...... 33° Ht si eax Bat 32 

— 

Janadian 116 |117% |117%¢ |118% |118%¢ [117% 
Chesapeake & Ohio....| 31% | 32% | 32 83% | 33% | 32 
Ohiea, Great Western..| 15% | 16 | 15% /|16 | 16 | 16 
hic. Mil, ds St. Paul...|146% |149 [148 [150% |150% /147% 
Den. & Rio Gr.,com... 31 |21 | 31 | 21% | 21% 
do 69% | 71 |.70% | 71% | 71% | 72 

FIO, COMMON cecececeee| 2048 | 26% | 25% | 28% | 28% | 27% 
{preferred .........| 6549 | 66 | 65% | 664 | 66% | 654 
$d preferred....-.....| 42 | 43 { 42% | 43% | 449 | 439 

Central |132%\|132 [188 [193 132% 

Louisville & Nashvilie.,|106% |108 |107% |109 109% |108 

gan om RS |e | a3 | des 
Wo, Kan. & TOX.,00M--| sig | 4019 | 89% | 40% | 40% | 30% 
eng Reeriacaa: tS (88 (08S |S [88 |B 
gS Oetacte a Weer'a| 21% | 22% | 23 | 23% | 32% | 91% 
ũ & Western.....| 5848 | 59% | 59% | 60% | 60% | .... 
Sorthern — — 3 * 33 191 101” 100i 
Pennsylvania .......--.| 5948 | 60% | 59% | 61 60% | 60 

& Bead .........| 21% | 23 | 22% | 22% | 23 | 22% 
Eniia.& Read-,istpret,| 0% | Som | 31° | gi” | si” | som 
dermrnnele cca | $58 | $02 | a | She | S08 | Ste 

Reece | oe | fo | G08 |" | HS | Be 

oterredccnvwi-| 60% | 90% | 90, | 98, | Sune | Sais 
. e ° 8 
SS do pref..| 592s | 604s | 58% | 59%» 59 
Wabash.....c<.-c-0.0c,| 1999 | 20 | 20 | 19% | 20 | 19% 
Do neowwe*! 36ip | 88 | B78 | 37% | 88% | 37 
Do D. *B” .-.--.| 62 62y | 62m | 6a | 63 





""F Price per share. 
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Commercial and Driscellancous ews 


NaTIOnaL Banxs.—The following information regarding } 
national banks is from the Treasury Department, 
NATIONAL BANKS ORGANIZED. 
Certificates Issued March 7 to March 18, 1904. 





7,161—The First Pros Bank of dents Toh —5 7— * 
000. —————— ent; John ni ee- ° 
"A. F. Warner, Assistant 


7,162—The First National Bank of ag oo eg Dakote. Oapital, 
000. og. we Socom P. 8. Hilleboe, 

— First Nationa Bank Nr ot ‘ene Arkansas. Capital, $50,000, 
—— ——— A. Hopkins and J. P. Hayworth, 


































































































trans’ Nation oruman, hier, 
7,164—The Citizens’ N onal Man of ‘aintevilie, Kentuoky. Oa yey 
000. H. 8. Howes, President Jesse Stafford, Vice-Presi- 
* James F. Bailey. 
7,165—The Western — Bank of. ‘Fort Worth, Texas. 33 
$300,000. W.H. Eddleman, President; Cicero Smith, 
President; e M. Lanham, Cashier; Claud McOauley and W. 
J. istant Cashiers. 
7,166—Tbe First ational Bank of Wyndmere, North Dakota. Capital, 
$25, Geo. ©. Ottis, President; Donald Wright, Vice- 
President; J. MoGann, Oashier. 
DIVIDENDS. 
When Fn ay Ovesed. 
Payable; (Daue Inclusive.) 
Mar 15)Holders of rec. Mar 10 
Apr 1l/Holders of rec. Mar 20 
Apr GlApr 6 to Abe 6 
r r r 
Agr 1 Holders of rec. Mar 1 
red : yi —— 8 
—⏑ ——— — 
Mar e 
Mar 23). 
do 2 |Mar 23). 
N. Y. Central & — peed (quar.)) L%¥/Apr 1 
—— — II—— — 7? ae ila 4 ADE Ht 
ola O86 Cotpny faust.) Shae — ix Ave : —— of rec. Star is 
- 8) OEE Ca Vi: Ul -ocencnncerccrececccccces 
tice a Black River, "guar. —— a eos] Sg War —— 
ton Suburban Electric (quar.) ..... 50¢ |Apr 16/Holders of rec. Mar 30 
N rt & Cov. L. ‘eT pt. (qu.)|} l%s/|Apr 16) Molders of rec. Mar 81 
By. (quar.) — — 1 |Apr 5)Mar25 to Apr 4 
Fairh. & Westv.. New Haven (quar.).| 1¥/Apr lj/Mar 6 to Apr 8 
Bao Paulo (Brazil) Train, f Pow.(qu.)} l‘s\Apr 15)Holders of rec. Apr 1* 
batman 4 am, -(qu.)} 1s/Apr 1| Holders of rec. Mar 2 
popeesenccacensce 3 j|Apr l1/Mar18 to «&«& 
Byracnae Rapin Tr Trapatt, 8 aH 1 |Apr i1/Mar30_ to Mar 3 
l4s;Apr MEHolders of rec. Mar 2 
p manne ba es (qn — — Apr ijMar26 to Mar3l 
Nat. Bank of (quar.)........ 2 |Apr 1/Mar20 to Apr 1 
First National, oye quar.)....... & opr J—— 
Garfield N ¢ Posocdosobuesnces 8 31 4 to Mar3l 
Li Becional iquer.) — Apr i1)Helders of rec. Mar 3. 
Man ‘at., Brooklyn (quar.)| 8 |Apr 1 36 to .Mar3 
Park, National ( B) aacunecesscoccecce 4 |Apr i\|Mar23 to Mar3 
Riverside (q 2 j|Apr = 1jHolders of rec. Mar 8 
—2 Brooklyn (quar.)............+ 4 |4 1| Holders of reo. Mar 36 
Ocen ato. : , 15 * }iMarié to Apr l 
—— — — —— —— 5 31/Holders of rec. Mar 31* 
* —5 Brooklyn (quar.).. 3* * —— 3 reo. Mar Hh 
le’s, og noobagaupe rec. Mar 
Weahingtns ebenccec coescccce cess 3 ase 1|Mar 27 to April 
American Chicle, com, (monthly)...... L 6 to Apr20 
do do q wold Fema ml Abr a0 ike 9 to ane i 
American Loco: ive, pref. pret (anae. %\Apr 2liApr 1 te Apr 20 
Bell Telephone, %iApr 15\Apr 6 to Soriié 
Bell Te tia (quar). ‘\Apr 165\Apr 6 to Apr 
Central —— %/Apr TiApr 1 to Apr 7 
I ’ Securi — Apr 26\Apr 6 to 2 
ped Stet * Navan) %/Apr 1\Mar27 to Mar 31 
Genera | (quar.) ...........,.... 2 jApr 15 Holders of rec.Mar 24* 
—5 ‘estern Cereal, pref. (quar.)..... 2 |Apr 1|/Mar3@ to Apr 
to i” grad (tai liars i ame 
ternat, Smokeless P. 4 20 Holders of reo. Mar 3 
Btrions RSearen ata ant “sat 
N Bleouit, com. (quai)..--..--- i is\Mar2$ te Apr i 
3 — Polo. (a (quar.) 1 16/Holders of rec. Apr 
1 16 Holders of reo. Apr 
ua ak ek a A ee 
— Wiese mtn nn ssa ia} Zulapr iilMarad te sora 
*Tranafer books not to be closed. 
Breadstaffs Figures Brought from ame 1288. — The 
statements below are oy Sa Seen Spun omental 
the New York uce Exchange. receipts at 


eotern lake and river ports for the week ending March 19 























and eince Aug. 1, for each of the last three years have been: 
'Bble.196 ibs Bush. 00 lbs Bush.56 lbs Brssh.82 id Bush.48 ide Bu.56 ide 
Chicago......| 901,008) 268,900 1,996,770 1,888,650; 619.450 77,50 
Milwaukee .. 14,700 70,200 88,400} 861,200, 80,400 
Duluth....... 14,800) 998,700... 145,38 68,653, 92,618 
Minneapolis. ceoeeel 1,847,810) 448,400 99,900, 32,670 
TONOG0....00:]  seeecees taco 8 aie ta $00 
Detroit ...... 61 23,985, —XB 
Cleveland . 14,478 22, 5* 10. ong &,217 
St. Louis . 57,900| 287,580, 81,6 400,975; 122,000 16,800 
Peoria...... 18,450 10, 288, 162,20 12,000 
Kansas City 611, 148, 56,400) * 
Tot.wk.1904) 418,431, 9,407, 2,515, 8,497,981 200,050 
Game wk.'08.| 820,871] 2,965,286 8,800,307 187,018 
Game wk. ’02 871,079} 9,076,749 3,760,161) 1,861,0% 66,800 
Since Aug. 1 
1908-1904... 194.661 190, 397,855 127,665,020 @,340,052 
1908-1908,....| 18,710,474) 906,181,000,106,418,620 188,006,1 '4 46,548,917| 8,070,168 
1901-1908, 16,068,484'180,991.611!' 01,091.671' 97,242,501! 96,497,460 4.411.904 














The receipts of flour <= 
the week ended March 19, 1066 tiny —E 


loo· ¶ 'Port 



















































































wieur, wabat, Corn Oat as 
pte ab ne a, 
OPRrccsescooes 176908 $6075 ay ry & 
OBow-ceecevccess. 68,967 5.561 pH 1 , 
besten... ervccsess, 12,800 2118 “i 
55.386 = (82) 878,620 *8 
1 92'287 5 * 
67,000 — * 
wee ssc, LSE SARE ⏑ü F * 
ports'on through bills of lading, | PMlsine through Now Orleans for tern 
Total receipts at ports from Jan, 1 to March 
tollows for four years: . 19 compare y 
F< OE — — 45 199 4 
Wheat... ooo DUSR, 11 17, heir 
Qorn. _ rere 373 33 
peepee * ig6s.to0 — 
— — 10,008 ae 
Tetalarain.... “ 42,161,780 67,876,721 AB ama 
The exporte from the several seaboard ports for the wa: 
ending March 19, 1904, are shown in the annexed statena; 
Wheet, Oern, Flow. 
Baports h. _ bbls. 
Bertone. ee Sooty ane? 
Portiand, Me. 06,176 118, 5.898 
Philadelphia. ....... 81 * 
| —— 
206,571 212 
SRR 52703 "1,360 
St. John, N.B. 200970 220.02: 85,274 
Total week .. 632,889 9,956,630 815,133 
Sametime 08,.1,015,945 4,118,127 331,699 
The destination of these expcrts for the week and im | 
Saly 1, 1908, is as below: } | 
Boports jor “Wek ‘Bincstuly “Week Btamdaln “Wid } 
‘and ines Mar.10,- 1, Mare io 1 i308" Mar ah 
1 to— bois. bbie. bush. bush. ouen 
Kingdom t 988,662 
Beveseeee 38,017 1,687,165 284,577 17,971,641 1, 
;BO.ameries. 19068 C0789 ........ 10000” SIR 
SrmamOcio’ S000 Teles Te ——2 
. sata S889 is Lm 
eee ee tl 
The visible su pee A ain, comp: the stocks in ; 
granary at the of accum at lake mi 
swaboard ports, March 19, och, Was a5 2 an follows: 
Wheat, Corn, Cate, mm bh y 
——— bush. » buss dara. 3 j 
tae tee 886,000 867,000 190,000 im = i 
afioat... oon eeeetees = eeeeesee 8 86* 58,000 eecneret sa ry 
; 008 cae —z107 
3 133,000 al bs 
22 —— i 
ia “ae 
34,000 uc sige * 
Toledo. .....- -....... 174,600 601.600 —810,4108 iw 3 & 
. e “F7,000 © 100,008 uw 
iene afloat... — * ——— Pt iow Ie 
diiwankes..- “ta ** * 
Be — —* 
pas cae ie SO im 
7. 
Se — 
o pocben> i cobbbnen Saosteeh oe te es 
KansseOlty...-.... i sate ome aah WE i 
wciig---"-- wwtgoo 180,000 $7,008 — 
— — ry] 
Yecanslaudtiver... 106600  t50006 = “96,000 —* — 
Total . 2,925,000 9,511,000 10,689,000 
Toval Mar: 12; 104: 88°300:000 [000 10,804.008 
ai He: ie EG ee tiles ae 
Total Mar. 98, 1901...54,714,000 23,862,000 — ee 
— — — — — 
other securities the followilg 
Auction Sales.—Among ere recently sd# 


not regularly dealt in at the Board, W 


auction, 


By Messrs. Adrian H. Muller & Son: 


50 Germania Fire 
1 Clinton Hall 
1N. ¥. Law f 


Ins. Co..841 


— 2 66830 
naetitauto, all 


pald.......-..---+- -860 


— 


of 
— 8 to 144s 


Nat. 
— 1703-175 


8 — —S 


10 9 





—S 


| 











Sloeks. 95 
Title Ins, 00. 
56 Lay Nat. Exod. Bent 













¥.. 
First Nat. 
J5 






















of 
chi 
12 Metro 








Bonts. 
on.g00 Bea Sats 08 
500, Went. * 


~ Vail. 
Lag Jad. — 
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*— ⸗ 
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*— ỹ⸗ 
oe ⸗ 
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ng House Banks.—Statement of 
March 19, 1904, based on aver- 


















































































































ee 
sasits. | cops | Surplus Loans. | Specte. | Legals. |t Deposits Be 
8 $s 8 8 8 P.C. 

,905,0] 2,8465,0| 1,472,0] 16,968,0125-4 

se tH] 20000) 3.48% 1) eet ol | 7512.0 0} 26,908,0/36-0 
Co.) 2,050,0) 2,399, P 3,090,9 15,298.0197- 
—— | 2000.0 50} 13,620,3} 3,090, 5,298,0127°4 
2.7851] 12,727,0| 2,107,0 13,100,0}28-2 

panics’ | 2000.0) 20,156,7| 3,691,5 21,766,5|26°6 
—8 3,422,0] 24-0 

—— 6 143,259,0) 49.361,5 136,126,7135°8 
—5 irl me RT — 33 
Bs} oo 7.7149] 785.9 — 

1, 9 2,235,3123° 

miele Seal eal iy Steal 
423, F 2,090,4132-7 

8 —— 1,185,3) 4,56 ,1130°2 

0 29,820,0] _3,926,0 23,066,0)25-2 

soo 153,502,1| 26,353,. 140,360,2| 25-1 
| 3,000,0) 25,075,6 st ——— 24d 

me 3 B Soe 637,6 3,982.5] 26- 

y ’ ’ +9125°O 

s} sien qameol eure] alata) ctu] burt 

on | 5 181, 5 5 124° 
Aedeata] 20008} BOSE e) Leura] aris 59,850.6)26-2 
view —3 6,207,0 964,3 5,559, 0195-5 
* 23 — 3,338.4 ——— 
2 , 5 29126" 

fetal} 1,000; 64381, 1,551,1 6,855,1131-5 
Ye 357,6) 6,947,0| 1,810,9 8,225,0124-7 

8 3,291.3] 29,159.0] 6,269,0 35,869.01 25-7 

$ 750,0) 7,124,0 798,3' 6,887,3] 22-5 

" 0} 6,579,2} 24,287,0 42430 21,782,0} 25°: 
0] 6,950.6] 66,211,0] 15,507,0 75,074,0125°9 

'950,0 7) 1,147.6]  158,0 +288,1126°5 

fon =| 8,000.0; 20,6903] 4,073,6 24,191,6}28°2 
““} . 300,0) 8,650,0] - 1,116.0 , 388,0)25- 
Sesand ot 10. 900,0 6,215.0) 16,052.9 75,446,4124-0 
Vids 2 ’ s y » 1426" 
aT. 3 3738.0 395,0 3,100,012 1-2 
HT | 200.0 390.0] 953.6 5.644.0125°3 
German Am 02,0 ,337,6124°0 
bth $056.2 12,936, 52,689,9)27°7 

fa i ‘i000 706.1] 2,244,2 9,582,2)28'2 
German Ex.) 200, 5 40, 6207, 7) 25° 
13 425,1 6,055,6)28° 

J— re 774,0 9,641, 4] 22-4 

ject SB 7,067,6} 1,558,3 7,077,6|25'9 

Pitth ....) 250, 401.2} | 447.8 2,574,5)24°5 
——8 —34343 
—— —8 5,162,0} 26 17,872,0]25°8 
x. 4,370,0] _'567,0 367,0122'8 
Bea 8 10,445,2| 2.318.4 333 080 

.¥.Pt. Ex} 1,000,0) —— —— —— 
0 662, y 4) 24" 

88 sooo 4,954.0} 922.0 4,968,0]24-0 
otal ...1136,572,7|182,366,2/998,918,8|217, 239, 6/69,324,4 ——— 27°6 














} Total United States deposits included $40,438, 70U. 
Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks for the 
week ending Mar, 19, 1904, based on average of daily results. 
We omit two ciphers (00) in all cases. 
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Invest- 
ments. 
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Specte. 









-- BS 


Notes. 


Clear’ 
Agent. 








491.3 


156,7 
1,561,0 
210,3 


2724 
600.4 





84,3} 181,0 
37,6) 55,1 


Deposit with 





Bks.&c| 





1,049,3 


Net 


Other | Deposits 


1,621;5 


746,2 


5,648,0 
65,1) 1,747,5 
67,0} 1,120,5 

4,9] 1,634,3 





200,6} 2,193,5 
79,5] 1,108,9 








4,350,3/109947 
4, 122640) 
120737 





4,086, 2/01,662,2 
4,374,1 
4,910,2 


—34 





New York City, Boston and Philadelphia Banks.—Below 
is a summary of the weekly returns of the Clearing House 
Banks of New York City, Boston and Philadelphia. The New 
York figures do not include results for non-member banks. 

We omtt two ciphers (00) im all these figures. 


De. Ctreu- 
Loans. | Specte. | Legale. posits.t |} lation. | Clearing. 













1 


1 
1 
86,387 





104,702,5 
333 
Mar 167, 0 ,O| 102,352,6 
t Including for Boston and Philadelphia the item “due to other banks,” 


and also Government deposits. For Boston these Government deposits 
amounted on March 19 to $6,327,000 ; on March 12 to $6,345,U0u. 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending for dry goods 
Mar. 17 and for the week ending for general merchandise 











Mar. 18; also totals since beginning first week January. 
FOREIGN IMPORTS. 









For week. 1904. 1903. 1902. 1901. 


4 






TOL. -ccececce<o — $10,548,381) $13,953,210 
Since Jan. 1. 
Dry 7. 
General 


⸗ 1 


The imports of dry goods for one week later will be found 
in our report of the dry goods trade. 

The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Mar. 21, and from January 1 to date. 

EXPORTS FROM NEW YORK FOR THE WEEK. 




















1904. 1903. | 1902. 1901. 
For the week..... e----| _ $9,836,836) $11,214,418} $10,279,500) $10,069,656 
Previously reported..| 100,694,556} 107,380,897] 94,469,+54! 111,420,326 
Total 11 weeks ..... $110,531,392 $118,595,315/$104,749,354 $121,4389,932 





* Nore.—As the figures of exports as reported by the New York Custom 
Honse from week to week frequently show divergence from the monthly 
totals, also ——— by the Custom House, we shall from time to time adjust 
the totals by ing to or deducting from the amount “‘previously reported.” 


The following table shows the exports and imports of 
specie at the port of New York for the week ending Mar. 19 
and since Jan. 1, 1904, and for the corresponding periods in 
1903 and 1902. 

EXPORTS AND IMPORTS OF SPECIE AT NEW YORE 


























Exports. Tports. 

+ Gold. Week. Since Jan. 1. Week. Since Jan. 2. 
Great Britain $2,047,: 
France.. os 598,332 

1,146,450 
1,141,654 76,913 
23,120 14,017 
745,000 370,993 
2,000 19,587 
$551,000] $1,913,774 $4,273,643 
61,003) _ 1,853,345 +967,935 

171,303} 14,160,398) 825,971 

Silver. 

Great Britain............ $615,160} $9,559,713 — — 
———— — ⸗ pi ee ee ESS $1,432 
Ge | ek eee | Speen — — 4,930 
West Indies. ...... 3,352 71,508 $5138 60,190 
— — — — — 79,059 
South America ebdiccte 1,350,800] =... 25,063 
All other countries......)  —--.....- 4,996 1,119 1,617 
Total 1904........... $618,512] $11,288,576 $1,632; $172,236 
Total 1903..... 708,769] 8,997,686 126,832 206,522 
Total 1902 472,890 9,132,716 48,024 293,301 




















Of the above imports for the week in 1904, $3,357 were 
American gold coin and $1,292 American silver coin. Of the 
exports during the same time $551,000 were American gold 
com and $——— were American silver coin. 


Auction Sales.—See page preceding. 
Banking and Financial 
Spencer Trask & Co., 


Bankers, 
WILLIAM & PINE STREETS, - - - - NEW YORK. 
Special circular carefully describine 
the property covered by an Electric 
Htuminatine Company First Mortgage 
Gold Bond, paying the investor 5%, 
NVESTMENT SECURITIES. 


I 
Members N. Y. Stock Exchange. Branch Office, 65 State St., Albany. 


MOFFAT & WHITE, 


Members New Yerk Steck Exchange, 
1 NASSAU STRERT, CORNER WALL, . 


Dealers in Investment Securities. 



































Tel. 5820-3821 Cortlandt. Telephone Stocks a Specialty. 
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THE CHRONICLE. 











Bankers’ Gazette. 


ta” For Dividends see page 1204. 
WALL STREET, FRIDAY, MARCH 25, 1904.—5 P. M. 

The Money Market and Financial Situation.—The plan 
for a speedy liquidation of the Northern Securities Corpora- 
tion was favorably received in Wall Street, and during the 
early —— of the week the security markets were more active 
than for several months past. There was a sharp upward 
movement of the issues directly affected and the entire list 
was strong in sympathy. Later it has developed that the im- 
portant interests representing Northern Securities stock have 
not yet come to a full understanding as to the legal status 
and final working out of the proposed plan of settlement. 
For this and other reasons, including liberal sales to realize 
profits, there has been a reactionary tendency. 

There is, however, a strong undertone to the market, and 
a substantial advance in some issues to-day, based on a gen- 
eral expectation that the Northern Securities affair will 
soon be settled to the complete satisfaction of all interests 
concerned. 

Moreover, the cotton and 
cited state, the iron and steel industries continue to improve, 
and an extremely easy money market supplies at minimum 
rates all needed funds for legitimate purposes. 

The open market rates for call loans on the Stock Exchange 

d 


uring the week on stock and bond collaterals have ranged 
from 114 to 134 per cent. To-day’s rates on call were 14¢ to 
134 per cént. commercial paper quoted at 43¢@4%, per 
cent for endorsements and 42/@5 p. c. for best single names. 
The Bank of m4 yo weekly statement on Thursday 
showed an increase in bullion o 








in markets are in a less ex- 


£119,525 and the percent- 
age of reserve to liabilities was 49°27, against 50°55 last week, 


the discount rate remaining unc ed at 4 percent. The 
Bank of France shows an increaso of 15,550,090 francs in gold 


and of 4,825,000 francs in silver. 
NEW YORK CITY OLEARING-HOUSE BANKS. 
































































































































1904 —— 1903 19028 
Mar. 19 previous week Mar. 21 Mar. 23 
7 ® 8 : 
—— 115,572,700} ... 110,822,700} 838,622,700 
p ORR 132,366,; 122,764,400] 103,655,700 
& discounts ’g00|Inc 1,519,800] 911,547,400, 912,953, 
“psa 3,700|Dec at 0 Pett ett 973,234 600 
—— — #1,087,013,700 73,5 
ol — 4 7,339,600|\Dec 1,895,500] 163,592, 17 3 
ltemders..... 69;324,400|Dec °794,800| 64,758,500} 69,947,501 
held...... 286,564,000\Dec 2,690,800} 228,851,000, 246,779,900 
page of deposits Hrettettiey 63,800} 225,170,600) 243,303,650 
reserve! 27,810,575\Dec 2,626,600 3,180,400! 3,471,250 





Surplus 
* 488,700 United States deposits included, against $39,535,000 last 
— nates rupluaTooerve wotid bo Boh 8 as 
on March 19 and $39,820,825 on 12. 

Nors.—Returns of separate banks appear on the preceding page. 
Foreign Exch —The foreign exchange market was 
firm, though only moderately active, this week; there were 
some indications of an early export of gold to Paris as an 
arbitration operation. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 485 for sixty day and 488 for sight. To-day’s 
(Friday’s) actual rates for sterling exchan were 
4 8485@4 8445 for long, 4 8710@4 8715 for short and 4 8750@ 
48760 for cables. Commercial on banks, 4 8415@4 8425, and 
documents for payment, 4 8314@4 844%. Cotton for ent, 
4 881¢@4 833¢; cotton for acceptance, 4 8415@4 , and 
grain for payment, 4 84@4 841;. 

To-day’s (Friday’s) actual rates for Paris bankers’ frances 
were 5 181,@5 173¢ for long and 5 155¢*@5 155¢} for short. 
eee a tor marks were 94% @v4 15-16 for long and 


95 5-16 8 for short. Amsterdam bankers’ guilders were 
4014@40144] for <n | and 4014**@401zq| for short. 
Exchange at Paris on London to-day, 25 f. 144¢ c.; week’s 


25 f. 1446 c. high and 25 f. 14 c. low. 


’ 
The k’s range for exchange rates follows : 
pricrsade! ~~ aba caress A ark —-Cadles.———~ 


ws © 48460 | 48710 @ 48715 48760 @ 48760 
~~ | ¢8¢ | 48705 @ 48715 48740 @ 48750 


ee 148480 @ 48440 
Feet re siT4* | 615%t @ 515%" 

eB 18s @ BIT** | F1S%t @ 51H | .ccccecceccecnee 

High... | 18% Osime | sise: @ Sion: | Low 
Benker’ ie | Ste «© 88S! 

eT Oh © 940 | 9B81e 22 

pis®---| Ste $ Seis | See S soe | ccc 
Ss — — © eth! 

— 40% @ 40%) | GONE @ 40%eh —— 

Bigh.-| ie S$ iat | Souk S Sols! | ccc 


Lees: * 19 Of 1%. t Yen Of 1%. $%a9 0f1%. Plus: {]41¢ of 1%. ** 4g of 1%. 


#%es of 1%. 
The follo were the rates for domestic exchange on 
New York at the under-mentioned cities to-day: Savannah, 
12%<0, per $1,000 premium; Charleston, 25c. ie $1,000 pre- 
mium; New Orleans, bank, 25@ 10c. per $1,000 discount; 
commercial, 50c. per $1,000 discount; Chicago, 10c. per 
a premium; 8t. Louts, 30c. per $1,000 premium; San 
, $1 60 per $1,000 premium. 
State and Railroad Bonds.—No sales of State bonds have 
been reported at the Board this week. 
ons in railway bonds have been on a larger 


The 
ecale this week than for some time past, amounting on 
Wednesday to nearly $3,500,000 a value. They were, 
however, not very well distributed, the activity in Union 
Pacific, Oregon lingto’ 


t 
hort Line, Rock Island, Bur n & 


Quincy, Wabash and United States = 

ally conspicuous. There have —*8 * 

—* —“ pee ha , Union Pacific CONVertibe 
egon Sho ne 

joint 48 and Rock 8— 


















United States Bond genealy sigh 
n tes Bonds.—Sales of Government 

Board are limited to $2,000 2s, Donde at tng 
lowing are the —— ys COUP.» 1980, at 105%, Theft 





closin ions: 
see therd page following: & quotations; for yearly Tange 
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Railroad and Misoell — 
road an sosIlanoous Stocks,— 
has been active and irregular. Over 1200000 ret 
traded in on Wednesday, much the largest record of eve 
thus far, and on no day of tbe week have the ad 
fallen below 600,000 shares. The fluctuations have tee 
wide in some cases, being especially notable in those stocks 
affected by the liquidation of the Northern Securities (yn. 
pany. Great Northern — advanced 18 points, i 
subsequently declined and closed with a net loss of {pi 
band ae was bid up 914 points and Southern 

points. 

nsympathy with this movement a long list of active shay 
advan from 3 to over 5 points, including Pennsylvs 
Reading, North West., St. Paul, Rock Thane Atchisn, 
Erie, Louisville & Nashville, Canadian Pacific, Baltimont 
Ohio and Metropolitan Street Railway. The highest pris 
which were generally recorded on Wednesday, have bee 
followed by a substantial reaction, and closing quotation 
omitting the Pacific stocks, average but little more thus | 
point higher than last week. 

Amalgamated Copper, American Sugar Refining and th | 
United States Steel issues have been fairly active, but oli 
wise the miscellaneous list was neglected, and with ste 
— — including Consolidated Gas, General Eleotr: | 
and New York Air Brake, the fluctuations have been min 
portant. 

For daily volume of business see page 1218, 
The following sales have ocourred this week of shares 1 
in our detailed list on the which follow, 


Bange jor Week 

































STOCKS 
Week Ending March 



























Outside Market.—Interest in the market for 
curities this week has centered almost entirel, 
Securities stock and in the other issues directly 
the merger decision. Dealings in Northern —* 
have been unusually heavy, total transactions for 
aggregating, it is estimated, about 128,000 shares; 
logs of 3¢ point to 894 the price of the 
10034, but later reacted to 9674; the close 
An interesting feature was the trading to-da 
called on the ‘“‘curb” Northern Securities 
the remaining 1 per cent after the capital has 
99 per cent; one of these “stubs” sold at 200, 
brought 225. Northern Pacific stock, —* 
dealt in either on the Exchange or 00 
about two and one-half years, Was ©) 
the first time on Wednesday; sales were made 
from 128 to 188 and on Thursday at 127; transactions ties 
also made “‘when released by Northern peg oe 
from 183 Wednesday down to 124 to-day. 

irited bidding at auction on Wednesday 

orthern Pacific stock, which was finally knocked 
14544. Great Northern preferred sold “W pe 
closing to-day at 16944. After 

from 6281, to 625, Standard Oil stock —* 
and dropped to 620. Standard Milling pref erro 6. Ligh 

ints to 25, while the common rose & > 0%, 
el & Power of W. Va. advanced —5 
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le was ; 
wate He quotations will be found on page 1218. 
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8TOCKS~HIGHEST AND LOWEST SALE PRICES STOCKS Sales of oxanee tor Year 1904 

a8i8 of 100-8 
Saturdav Monda’ Tuesiay | Wednesday| Thursday Frida wen oo _ e ⸗3 hare 
March 19 March 23 | March 24 5 8 
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— — 2,668,500 <csss--+ |{Jaekson Gas Oo .....- 60) 81 |... {\Preterred 314) 3153 
J —— —5 Pays res City Gan... 100l 16°] 18 |ItDromcad téntoe Gocival 129 139% 
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hy My North Chic Str stock.1 71 | 75 |IN ¥& Hobcon 68'46.J-D| 105%/106 || National —— —— 100 . 
a Pub Serv Sosy of N J10 95 |100 Hob Fy 1st5s1946 M-Nj2107 |1094|| NewBransCanneiCoai 10) ------ 
L " otis 2% to 39%) 40 IINY&NJ1st5s1946.J-J| 100 {102 New Central Coal ....20) 42 | 48 
} oO 7 North ery: | StRy1l0v} 18 | 19 [110th & 23d Sts Ferry 100| . 40 | 60 ew Eng Consol Ice.100} ------ 3 
— 5 1st 48 1948...... 69, 70 lst mort 5s 1919...3-D/2? ¥2 96 ||N Y¥ Bisenit 6s 1911.M-S| 104 |106 
fio tis ns Trac of N J...10 634|/]Union Ferry stock .100| 30 | 34 HE Mages Security.100} 110 130 
im aaere bas ay s5g03] WSS st] 90 | 09 [ier Yor Deck 199 38 | 
as 8 Or & New ist 68’05A-0/3100 |102 Railroad nt ¥ Tr ——— — -20) 5% 
pela Essex Pas 681905 M-N/¢10119/102 || Buffalo.& Susg pref ...50| 85 | 87 Nor Am Lum'rés Pulp100 3 
—3 Rapid Tran St By..100 is — Chic Peo & St L pret. 308 {Ontario Silver ...... 100; 4 | 5 
visit) p 1st 56 1921........ A-Ol@TU9 {110 Deposited stock....... 219} 7 |/Otis Elevator com....100 30 |} 33 
90h 90 C Hob& Paterson100}| 17 | 18 Undeposited stock..... 812]......]| Preferred ........... 100}, 89 | 90 
48 g1949....... -M-Nj@ 64 | 6441) Priorlieng4%9’30M&S)2---... 105 || Pittsburg Brewing....5¢ + 265%) 26% 
— So J Gas El & Trac ie 81 | 82 Con mtg g 581930.J&J| 84 | 86 Preferred ............ it 44% 
* Gu g 58 1953..... 100%9/101 Income 58 1930......... 15 | 20 | Pittsbarg Coal........ ive 155) i6% 
No a Co By 68’ (asa 112 {115 [ich RI & Pac4s (wi).... 92 | 94 Preferred ......06-..100} 58g] 58% 
5s 1928............ 110 |111 |/Erieconv4sAprl’53AGZ0/@ 83 | 87 |i Pratt & —— 100} 99 |105 
‘ Pat City con 68 °31.5-D\g122 [125 || Northern Pacific.....100 Realty Assoc (Bklyn)10u} 112 {113 
‘ 2a S.-,.1916 opt A-O #100 ----ee1] When released ......... 124 |125 || Royal Bak Powd pret. 100) 1004g)102 
12%,)| Rochester Ry......... 100; 95 /102 || Northern Securities..100} 97%) 97%|| Russell & Erwin...._. 61 : 
176 e Mg aN 100; 964) ¥8 |) Pitts Bess & L E...... 50}f 33 | 36 ||Safety Car Heat & Lt iba}, 185 
106 Con 5s 1930 See Phila) list Preferred ...... -.....50/t 74 | 77 |iSeminole Mining....._.: 5it * 
108 2@. Ga 1933.......... J-Dj@101 |102'2]| Seaboard Air Line— Simpson Crawford Co Too 20 | 30 
list ||So Side El (Chic) stk.100) 90 | 91%3]] Colltr5s’070p(wi)M-S| 82's 82%/| Debsfés’z4ep'v5..J-J} 70 | 80 
ioe Uait Bee st Tr 5s 539 2100 101 Va & Southwestern..100} 25 | 35 ||Singer Mfg Co........ 100} 370 pee 






110%) Preferred ........... 100 56 ‘|| Industrial and Miscel — — “too 












405 |}. Gen 4s “oud. --_ Sea Bex Exch Alliance Realty...... a: oe pais cena: i2 } 73 
99 || UnitRysSanFran SeeStk} Exch TA llis- Chalmers be ait 100 7} 1. [Standard Oilof N J..100} 622 [628 
111 ||Wash Ry & El 12 {Preterred.......... 100}, 40 | 50 ||Standard Couplercom100} 28 | 32 
106 Preferred Amer Bank Note Go. suit 52 | 54 Preferred ......... --100} 125 jl3u 
481951 ...2.-. bj} 73 American Can com...100} 4's] _4%s||Storage Power......_.. Sot js 
1 West Chi Preferred ........... 100] 36's) 37 || Swift & Co See Boston Stik Excjh’ge 
7Con g 5 — Chiste Co..100 * 8* ss 1910-1914....JJ iw eas 
— —— 0 ennessee Copper.....25 y 3: 
101 Gas Securities American Elevated...... | 43i| Texas & Pacitic Coal i00| ...--. 9 
110 NEW YORK Am Malting6s1914.J-D| 99 /|100 1st 6s 1908......... A-O}8105 |L079 


Cent Union Gas lst 5s. 
103 Con Gas (N Y) stk. ee st 
235 squitGencon Se 1982 S. 
tual Gas 100 






¢106 [109 {/Amer Press Assoc’n.100| 75 | 85 |iTitle Guar & Trust...100| 420 |430 
Excjh list}| Amer Shipbuilding...100} 20 | 26 s/|Title Ins Coof N ¥..100} 130 |145 
tk Pp ed -100j 85 | 87 ||TrentonPotteriescom100} 10 | 13 





























RRB ik Am 100; 2 4 Preferred new......100 2 | 8d 
— ew Amsterdam 1st preferred... 100} 63 | 70 si 
1st consol 5s —— — 106 2d preferr --100 
list INYGELHG&P ch jlist American & Surety. — 50 
XX er River « Gas— —— — 50) 
8 1944..........5-J/¢109 |112 |] YPreferred.......... —* 





4 

















55* alles Soman ——— 
ov list! Amer Light & Tract.1 49 Preferred ............ 
Preferred ....... ----100) 83 90 || Bond & Mtg Guar....100) 3 
-- re Consolidat & Balt ust |{Borden’s Cond Milk..100 
Bay Sta State Gas ......... Pref 100) 

















































3 

00) 

00) 
ee Consol Gas of N J....100 00) * 
77 ist 58 1986..........5-J NA _52 Title & More — 130 (160 
02 Congum Gas — — Ce 00} 100 |... —— —— 
ůz Ist 68 1904........M.N #100 {101 }{Gnesebro fg Co 200) 420 [43 —— Rite ach Satning. 2 Ts 8% 

68 1038. F-DI2100 [102 \ agin B) istpre 8 3 ay tle cy 

2054 || (Detroit City Gas... .50|t ......|---..- q mmon.....i00! 82 | 90 











Price yer share. $ Sale price. @ Exrights. ®Ex div, {Sells on Steck Exchange, but not a very active security. 


BOSTON STOCK EXOCHANGE—Stock Record, Daily, Weekly and 7 


Share Prices—Neot Per Centum Prices 
Mi Wednesday | Thursda 
— 39 | March 23 | March 24 


69 68% 
90%; 90 
243 


e -18 
160% 161 
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Boston Bond Record. 1215 

























































































































































































































































































— BONDS 3 2 
per" ‘eek’s 
wor|St| Ailey | Bane or 18% tinge || BOSTON STOCK EXCH’GE 3 Wie ii seu Te 
posTom STOCK EXC oH 25 * March 25 Last Sale |Q@|| January 1 WEEK ENDING MaRcH25 |5&| March 25 | Zast Sale |R&|| January 2 
—— — Bid Ask\Low Ags No|| Low 59 Bid Aax Lo High| No||\Low High 
95% Salo | 989  98%| 20) 9724 98% |] Tiinois Steel deben 5s....1910/J-J| .......-....| 96 Jan’04 96 8 
gn Ball 92 |103)| 8819 94 Non-convert deben 6: B44 J 
sn Tele? beim ’ 98% 99 | 421) D7%, Ud” ⸗ 
‘atch & xf 5g a Bi 97 99%, 
Hie aa 89%, 108 110 
Rpt: 117 118 
— * —— 662271034108 B34] sain Bas] Sl 8s 88 
Consol 2 — me OS..... J- ‘ 8% lg 
poston & Lowell 48.---+-+ vi 3 +---{(117 117 || Kan C & M Ry & Br lst 58 104 104” 
Porton & 63 — KanC StJo& CB lst 7s.. -1107 % 108g 
Impey Ib AB -0----**5 004/M-N seer] seeee- o----- |] LU B& Bt Sm Id gr 1st 78...1905| J-J 10144 101% 
Bost & M 7\F-Al — Maine Cent cons lst 78...1912/A-0 121% 122 
Boston T —454 —— 113 Cons 1st 48 .............- —— —— 
—— —411 AMies 102 ||/Marq Hough & Ont 1st 6s.1925|A-O — — 
FJon · ox 99 99 |/Mexican Central cons 4s8..1911 ae tte ise 
Sinking “aton 18¢ 6s,...1917|A-O rT 
ei ee 
11 aS 2 x 
Vermt lst ¢ 48... ay — 9912100 Xev Eng Cot Yarn 58 9) F-A 
ger Burl sesame x hes : —r New Eng Teleph 6s.......1906|A-O 
lows Div 186 58... 914.0 Hi00% 100% |] 6s ......-....26 asqacsesceslQOTJA-O 
ows Div 1st 4 ° 3IM-N 104% L044 18] A-O: 
— £8 2 F-A 99% 100 15 4-0 ‘diets ia 
Hebaate Brien 211M-8 "981g 98igi] 1st 05] J-5 101 101% 
a 4913 -d 91 92% Qi Colon gold 4s - ij 1924 53 — — 
at Nor i reg Ry av con g 48.. D S— 
Joint bonds £40 Ot 6a .1916| J-J| 106% -.....|106% —106%| 1/106 106% Oreg Sh Line 1st g 66.....1922|F-A 13033 1305; 
qhic Te BY 4a A-O| 95 96%| 9749Jan’04/. 971g 9749/] Repub Valley lst s f 63...1919/J-d ———— 
Coll trast O}S-J| 124 ....-. 24% Feb’04|....||124% 125 9/| Rutland 1st con gen 4%8.1941|J-J 
rk Y div 681920|J-J| 128% - Jan ’04)-.-.|1124%12419/| Rutland-Canadian 1st 491949) J-J 
Soavonininsgee-ssites) 10h alton toed —— 
‘Chie & W Mich gen 33 109% Mar’02 Torrington 1st gS. 18|M-S 
Gonourl & Mont cons 48..1920) A-D} «----~ ----°-17951¢ Jan ’03|-........ ......|| Union Pac RR & 1 gr @ 48-1947|3-J 
Goan Base B Let § 45--- 8 iv6"" 10a |100% ‘100 166% 100%] ~ Ist Hien conv 4a..-..-..--1011(M-N 
Current 4W ist 4s...1946)A-0] 95% 98 lg Mar’04 5 U nited Fruit conv gen 68.1911/M-S 
—— 68 .....1913/M-S| 108 Sale [108 108 10513109 ||US Steel Corp 10-80 yr 58.1963 |M-N 
‘Bastern lst gold 6 M-S| 104 ......[104% 104%] 1//104%5 104% || West End Street Ry 4s 5/F-A 
‘pohbarg 48. 15/M-S| ...... Jan'04 103, 103 Gold 4198 1914/M-8 * 
j eoseeeeeeL927(M-S} -..-- . 1 May’02}. bse sekeee Gold debenture 4s.......1916|/M-N . 
tse iio V ist Gs..1933|A-0| 136% 7 * Feb’0a\. ..|1i87 87°" ||_ Gold 4s ners. 917] Fok : ; 
Meee cictgnte 9] "28S sis Sia Boal ail 40, ‘Stal| Wiecsumn Gabe oem tctgagly-a| ore. | Braye il 9] SERIO 
21\3-d msin Cent lst gen ed] ccccse — "LY OL). 20 occese ecco — 
— — . -eeee-] 92%  93%9] 6]] 90% 93%911 Wisconsin Valley ist 78..1909|J-3| 2222. 7777]112% Oct °03)...-HI-.-.-. .... : 











‘Nors—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. ~ No price Friday; latest bidandasked. { Trust Co. ctfs. 


: Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 


Range Jor Year 
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Share Prices—Not Per Centum Prices 
Naot ores tt March 32 “laren 24 | March 34 
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ACTIVE STOCKS 


(For Bonds and Inactive 
Stoeks see below) 
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0 % 
1} 7 
f % 5* 
166% Bly ba 
acc * 34 
* 553 
‘ 
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“489 94} 30% 39%) +39 39%] *39° «40 | 39 «89 | *89 40 | Do 1st pref....... 3 36 
20% 27% 
45% 40%, Sep 
82% 76 Oct 
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l Lowest is ex-dividend. { Ex-rights. 
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AIuvestment and Railroad Intelligence, 
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RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every Srxaa railroad from which re 
The first two columns of figures give the 
for the period from July & to and including such latest week or month, 
The returns of the street railways are brought together separately on a subsequent page. 


e gross earnings for the latest 


gular weekly or 


week or month, and 
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moluded from March 4, 1902. 
earnings are no 


its vers lines directly operated. 
years,‘ Including Sav. Flor, & Wess, pein parities Southern and Sanford & St. Petersburs Lye 
que Biv. Be. trons Zon. 1 th y * Approximate for June. 4 These figures are 
ing Thosy. & Gulf and Tifton & Narehoastern, 





wr reported 7397, againat 5.876 miles previously the 









# x u y 
Latest Groas Karnings July 1 to Latest Date Latest Gross Earnings Saiy 1 — 
——— & 
ROADS Week Current | Previous Current Previous ROADS Week Current | Previous 
or Month ‘ear Year Year Year or Month Year Ye Current | Promos 
ear Year Yor 
— * * * $ ¢ 
Ala Gt Southern.j2d wk Mar) 53,377) 46,298) 2,182,834) 1,868,295) Manis & No East/January ..| 43,141) 35,980, 240494 
Ala N O & ‘Texas| Pacific. anistique...... February.. 6.496] 334 ew 
NO & NoEast.|February..| 207,734) 193,937) 1,672,404) 1,516,076 || Maryl’d & Penn..|/Jan .--| _ 18,336] 19/1941 
Ala & Vioksb’g|Febraary..| 119,287 93,843 891,896 766,575 || {Mextean Cent’l.ti3a wk Jan! 513,53 425,352113 89675 ; Ti | 
Vicksb Sh & P.|february..| 144,654) 109,807) 998,315)  853,375)|{Mexican Iatern./January...| 582,623] 644,393) 3:959's on™ 
Allegheny Valley|fanuary .. Mec.|37,596 ine.|340,688 Mexican Ry...../Wk Mar 5.| 120,500] 118,600| 3719 4976.49) 
Ann Arbor....... 3d. wk Mar) 32,486) °42,595] 1,405,006) 1,403,971 |] |MexicanSouth’u|Let wk Mar| 21,440| 20/2431 gag'tey, ana 
Atch Top & $ Fe.|January...|5, a, ‘329 5,376,929]41.219,599137 "071,982 Millen & So’w’n. .|Pebruary.. 188 4,360, 38.80 83* 
Atlanta & Char..|January...| 807,952] 254.550] 2,064,953) 1,859,080]| Mine @../24 wk Mar| 9,646] 11,171| 40859) guise 
Atl Knoxv & No.|february.. 52, 195] 50,730) | "474,283 454,668 Sitenes & 8tL./3d wk Mar) 51,904) 52,909) 2.19394 — 
Atlantic & Bir. a|January...| 55,104) — sos] |. —⸗ St P & 8 StM.j2d wk Mar, 106,812) 123,639] 5,140,119 5 
Ati Coast Line..i/ January. ..|1,726,175) 1,619,979 11,403,283|10,831,738||Mo Kan é& Texas|2d wk 305,826] 285,390113'115 435oeeres 
Balt & Ann 8S L../January...|. 14,624) 9,376 95,620) ~— 69,164 || Mo Pas Giron Me wk Mar| 738,000} 665,000/30,886 841108 tr e, 
Balt & Obio...... February .|4,634,806] $,481,472/43,461,175|40,976,291 Central B dwk Mar| | 33,000) 26,000) 1,350,000 Selim 
Bangor & AroosilJanuary...| 155,081] '132/475| 1,141,700] '997,780||  Total..... .... 3d wk Mar| 771,000} 691,000\82,236,841199 99 
Bellefonte Cent’]/February.. 5 7089 6,009 46,964 41,044 Mop. Jack & K G.|Wk Mar 12 8,473 8,554] "284.330 lane 
Bridgt & Saco R:|January. 3,355 97% 27,20+ 10,776 Mobile 4 < One. ---|24 wk Mar} 131,074) 140,557] 5,402,983 Spur: 
Bult Roch & Vitts|3a wk 142,342] 189,495] 5,412,523) 5,254,106|| N 3d wk Mar| 200,242] 194,468] 7,336.97 4 
Buffalo &Susq...|January...| 67,008|/~ 83,106) 586,701; 588,489 jac cuit or f Melo wk Mar, 221,022) 212,246} 8,069,322 tae 
Canadian North..jg4 wk Mar| 49,100] _43:700| 2,256,400] 1,548, .|February.. 643} = 8,940] 129,881] ‘Taq 
Canadian Pacitic|/3d wk Mar, 849,000) 840,000/32,672,087|/30,907, — — “= 1,738 2,492) U0; 
Cent’l ot Georgia 2d wk Mar 201,300 197,050} 6,952,490) 6,777,985 NYO& Hud Riv ‘ebruary.. 5,390,449 5,810,521 51,930 6141509557. 
Cent’l of N Jersey|February..|1,553,503/1,620,532|14,233,077|12,016,778|| N ¥ Ont & West.\January...| 449,094) 569,063) 3,915,728) 32g 7% 
Central Pacitic..|January ../1,460,659/1,349,578)13,775,430)/12,847,305|| NW ¥ Susq & West|January...| 195,522) 283,951) 1,464,189) Lane: 
Chattan South’n./2d wk Mar) _ 2.7 2,3 79,215 84,630] Norfolk & West’n January. __|1,777,597)1,776,202|13,160,928L1 8i4 wy 
Chesap & Ohio...|January... |1,552,429/1,550,567|11,201,993| 9,140,361|] No ntral|January...| 697,336] 558,136] 5,967,490 5.20% 
Chie & Alton Ry. January 908,103} 846,899] 6,985,819] 6,033,754 || North’n Pactfic...|Febraary..|2,932,830)3,015,700|32,575,319021: 
Chic Gt Western .|3 ae 156,859] 147,595] 6,102,466] 5,614,267 || Nor Shore «Oal)..|January...|  36,554| | 30, 359,328] SILTM 
Chic Ind & Ly. "lod —* Mar), 98,452) 102,312) 3,725,952| 3,464,421 || Ohio Riva Weat..|J 13,161] 14,295} 124.272 lin 
Chic Milw & St F\January... |3,652.435/3,498, 149|29,856,096|28,676,117 || Pacific Coast Co. 406,061) 392,365} 3,503,784) 331m 
Chic & North W {|February..|3,709,125|3,497,399|36,728,075|32,554,471| ePenn—EastP&E 8,473,874|9,567,174)70,944,997 163,810 
Chic St PM & O.\Jauuary...| 919,675] 959,365] 7,377,929] 7,461,685 || eWest P & B.. me Dee. 33|2,800 Ine. 1.6417,300 
Chic Term Tr RR|3d wk Mar 25,942! 84,077] 1,142,669] 1,256,114 || Pere Marque’ 226,850) 226,831] 8,126,627) 7 
Cin N O & T Pac.|2d wk Mar! 119,320) 109,086) 4, ’702,861| 4,067,706 || Phila Balt& Web 956,040/1,047,740) 7,931,978) 7a08Ih | 
Cl Cin Ch & 8t L.|January.../1,368,419/1,551,489 12” 438,551 11/814'597} Phitla & Erte..... .| 449,179 547,962 4,622,363} 905205 7 
Peoria & East’n/January...| 229,067) 237,460 1.775,083| 1,656,840 || Pittab CC & StL , — 1 649, 124} 16,343,904)15,254,003 | 
Colorado &South|2a wk Mar} 91,395) 109,236) 4,273,143) 4,336,759 || Rateigh & C Fear} — || eee 30,290) — 
Col Newb & Lau.|January ..| 23,187] 15,810) 137,429 09,411|| Reading Railway 42,574,171)|2,794,984|22,751, 960010 | 
Copper Range....|January ..} 338,080) 28,293) 317,840) 210,675) Coal& IrCo-... -429,204|2,977,336)22,147,78a1g 
Cornwall.........|January... 4,203 5,934] 46,303 54,091 || ‘Total Both Qos. 16,003,373|5,772,370144,899, 600383100 | 
Cornwall & Leb..|January...| _14,257| 17,098) | 146,548/ 144,728 // Rich Fr’ksb & P . 104,465} 111,143} 70,101] G40 | 
Oumber!’d Valley|January...| 149,750] 125,193] 1,291,195| 842/194! Rio Grande Jct.. 45,522) 44,310 374,600) S05 | 
pene Gis Weak, ¢ 84" Mar] 271,200] 296,100}12,061,005|12,701,656 | Rio Grande So --| — 48 DOTA 
Det & Mackinac.|®ebruary..| 73,913) 76,604) 641,281) 589,398/|St Jos &Gri..... 118,238 026} 809,585 } oH 
DetroitSouthern.|24wk Mar) 29,618) 32,133) 1,140,001 — St L & San Frang|Jan' 2,911,360|2,759,480)21,753,726 
Dul 80 8h & Atl../2d wk Mar} 40,233] 53,121) 1,810,716) 1,913,137||St L Southwest ..|: 33,584| 124.999) 5,841,587 
Dc kduasindes anuary...|2,956,330|3,661,524|26,303,102/25,748,872|| StL Van & T H..iFe 190,225} 184,977] 1,649,772 
Evansv & T H.../3d wk 2,895} 31,896] 1,308,613) 1,250,756 ||San Fran & NP 74,972| 74,341) 931, 
Wrehild & N’r’e'n| January... 4,176 3,40 20,121 23,526 || Seaboard Air L 288,138} 265,433) 9,287,27 
Farmv & Powhat — 6,638 5,788 47,085} _ 45,179 || Southern ..-.|Beb ,207| 70,823| 366,960, giao 
Pi W & Denv City 3,845) 221,305; 1,673,988 1,591,803) 80 Pacttic Co 6..  «2{7,118,840!7,002,040/56,880,40% 
Georgia RR...,.. January .. ;-| 211,580} 200,156) 1,461,970) 1,383,980|| Central Pacific.jJanuary. ..|1,460,659| 1,349,575|13,775 A301, 60a 
Ga South & Fla../Feoruary..| 140,912) 142,306) 1,144,668) 1,063,526/| Gal Har &S A. 580,584) 593,810} 4,221,191) 4010) 
a ValG .. January 29,078| 30,920} 235,533] 179,385/| Gal Hous& No 77,226] 99,724| 807,100} Geil 
Gr Trank System/|2d wk Mar 532,141) 719,969/23,727,080/23,136,354|| GulfWT & P.. -| 10,30 12,547 96,570 = 
Gr ir. West’n.|istwk Mar} 96,775) 115,350) 3, 625,317) 3,314,498|| Louis’a West...\Sanuary...) 161,517) 161,821) 1,144,280 1168, 
Det GrH &M../1stwk Mar} 14,9 22,12 3,564] | '848,685|| Morgan’s L & T\January ..| 417,904) 473,036) 2,900,794) 30i 
Great Northern. .} Fobruary..|2,056,738/2,244,733): calel7 27,558,258/| N Y T & Mex ..|January .. 0,084} 36,645} 292,660, | 28828 
Montuna Cent'l|February..| 184,604) 154.354) 1,463,831) 1,371,590] Oregon & Calif.January...| 312,659! 283,974) 2,576,550 29-0 
Total system. |Fe! ..|2,241,342|2,399,087|23,382,005/ 25,929,848 Coast...Janaazy...| 70,159) 65,523) 681,744) seu 
—— Island|2a wk Mar | 33,5 32,553) 1,308,752| 1,18$,957|| So Pae RK Co..|January ..|2,619,233) 2,503,802) 19,658,341 Je 
alley../24 wk Mar| 125,351) 128,225} 4,215,533) 4,023,068] Se PacSs.Liaes — 453,189] -.......| 3,405,6 sini 
Hoos a Tex Cent|\January ..| 418,280} 460,339] 3,461,603] 3,353,251!| Tex& NOrl.... 302,477| 287,550) 2,258,2% Bi 
H&E W. Texas |January..| 69,903) 81,363) 519,: 555,001 || Southern Railw’y Da wk = om 942,092) $81,858/32,313,2 120s 
Hous &shrevep’t\January . 16,514| 19,041] 124,142) 144,551|\Terre H & Ind ...|Pebruary..| 161,657} 146,139) 1,408.06 396 38 
Hllinois Central. .|February..|3,735,996) 3,465, 255)31,419,548/29,300,131 || Terre H & Peor..|Feb: 50,155} 42,006; 430,08 253 
Lilinois Southern february. 25,573 10,148 52,074 102,001 | Texas Central .../2d peasy 11,557 8,151 534, * Prt 
ind I) & fowa...|January...| 144,714) 159,389} $94,740) 1,010,962) Texas & Pacitc..|3d wx Mar] 210,372} 219,056, 9,302,390 in) 
nt & Gt North’:|8dwk Mar; 82,626) 86,453] 4,431,949} 4,133,500//Tex 8 V & N W __|#ebruary.. 9,300] 9,900) | 108.2% pain 
Interoc (Mex).../Wk Mar 5) 117,900) 105,995) 3,340,280) 3,458,665)| Tel & Ohio Cent .|3d wk Mar) 64,080) 59,695) 2,652,123) Bo, 
wa Contral..../3dwk Mar 48,167) 50,164) 1,750,154) 1,799,936//Tol P & West ....|2d wk Mar, 26,967 26,814) 940,766 goats 
anawha & Mich|3dwk Mar} 28,630) 23,419] 1,179,415) 735,555||Tol StL & W-.... 3d wk Feb} 55,293) 50,356) — vĩ 
Kau City South’nJanuary...| 563,053! 538,880) 3.349,364| 3,606,604||Tor Ham & Letwk Mar} 14,005 10,748), Alo 0038.9 
LakeErie&Westn|February..| 346,765) 356,845) 3,4 2/005 3,189,760 || Un Pac System ..|January.../4,093,778/3,524. 42 3/34, * 308,752 
Lehigh Val RR. .|January.../2,033,864/2,615,093117,295,023) 13,592,123 )| Virginia &So W'n| Feb | | 41,466] 43,492 Ba 1518 
Lexing & East’n.|January...| 35,713) 43,243) 389,459) 319,775 || Wabash .......... 34 wit 400,082) 394,486/16, et 515,016 
Long Isiand .... January . Dec. 2}4,819 Ine. 302),218 || W Jersey & Sea’e|Janua 200,710} 198,910) 2-736 297041 
Louisiana & Ark./January. 58,521) 50,356] 371,408) 299,343 | Wheel & LE. 34 wk $8,456, 76.275) 3,10C Rt Tas 
Louisy « Nashy.|2dwk Mar| 721,475) 727,780|26,505,779|24,743,591 | Wm’sportéN.Br.|January...| 11,244) 14.973) | 1OMRRE ooggg7 
Macon & Birm... Decess * 12,004 12, 200 = a42 80,194) Wisconsin Cent. ./34 wi Mar me. a — ——— 
an' Wed Gra, January. 8, 2,420 06 81,287 || Wrightev & T’n.. ruary.. 5,51 — — 5,050,308 
: 7 * || Yazoo a Miss. V.\February..| 732, 7690} 580,762) 5,517 
t — — el 
VARIOUS FISCAL YEARS. — — 
wer 
ROADS | @ross Karnings |Current Year | Previous Year BOADS Gross Earnings ——— 
| | | - 
Allegheny Valley.......... Jam. 1toJan 31 Decrease. | —_ $37,596 {Mexican Railway........- Jan, 1to Mar. 5 $1,054, 1,000 tt 
Atlanta & Charl Air Line../Mar. 1 to Jan. 31' 3,130,452) 2,199,210 can Southern ........ pr. 1 to Mar. of Eyer 9,156,00 
Atiantio & Birmingham @|Deo. 1 w Jan, 31 113,073 tNational BR ot Mexico... Gon. 1 to Mar. 2 — — 
Bellefonte Central......... Jan. 1 to Feb, 29 10,018 ih 182|} Northern Central..........) Jan. 1 to Jun. — 602,331) 505,33 
Chicago d North West: f..-|June 1 to Feb. 29 41,525,804 36,554,839|| North Shore.............--- (Mar. LtoJam. 31. — 
Chic iP Minn d Ouaha..Jan 1toJam. 31, 919,078) ~ '969,365||ePennay., bast of P & #... Jan. 1 to Jan. 31) 8 ‘ "am 
OCumberiand Valiey........ ~- Jat 1 to Jan, 31, 149,750 125,193 — — — Jan. 1 te Jan. bil 2,077. “40 
ternational & Gt Norih'n Jap. 1to Mar. 21! 1,096,744) 1,155,860/| Pere Marquette._.......- wi Jan. 1 to Mar. 31 077 Aes 963 
¢ Krie & Western...... Jan. 1 to Feb. 29) 710, 729,187 || Phila Baltimore & Wash-_Jan. 5028. 2 wae 
—8 North Kastern|Jan. 1 to Jap, 31 43,141) 35.980) Philadeiphia & Erie....... Jan. 1 to Jan. 39| 3,62 at 
./Jan. 1 to Feb, 20 12,548) 93 Pitts Cin Chie & St Louis 1 to Feb. St 9081) haan 
Marylan 4 * —B Mar. ltoJdap. 31, ⏑ 265,814 io GrandedJunetion -..--- LtoJam 31/7 pov 
Aries ERY Ss Jan. 1 to Mar. 21) 8,876,557; 8 ,443,937/|St L Vandalia & Terre 18 Feb. = 
Central va careeneen(S@D, 1 to Mar. 21 388,000) 261,000); Terre Haute & Indianap to _ 29| 208) 
—B—— — --./Jam. 1 to Mar, 21; 9,264,557, Haute & Peoria 1 to Feb. 71; 3798 
Genital... gas Ltotam & © som LOT | SORE 
International ... |\Jan. 1 to Jaa. 31 582,623 “644,39 i Wess duceny tee. 1 to Jan. = 
Mexican currency.  { Includes 
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Jan. 1 to Latest Date —G Gross Earnings. — 
Prev’us| Ourrent | Previous Year. Year. Ourrent 
: Year. Roads. 8 3 Year, Vy ; 
Honolais Bapid Transit Aare eat 
83 437 Deo. 881 18,862 ey 
siso13 | Jan lio Deo. 81... 984319 89/314 ptf 
Houghton Oounty 8t. Ry. 
eeaceees | (Hancock, Mich.).Jan. 14,480 13,140 1,508 
43 Houston Elect. Oo..Jan. $27,487 {81,049 16,883 
ind’ ong $ East. ey; Feb. 13,810 7,108 4,707 
to Feb. 2v.... 27,333 14,825 9,777 
OY sates Eo 996,97 
ye 0) b.Jan. 970 291,490 
July 1to Jan. 31.... 2,471,735 2,215,180 11088 
Jacksonv. Elec. Co. Dec, 21,424 
Jan. 1 to Deo. 31.... 248,651 
Kan. City Ry.& Lt.aJan. 314,233 
June 1 to Jan. 31.... 2,581,665 
Lehigh Traction.a.Feb. 9,570 
Jan. 1 to Feb. 29.... 19,587 
Lexington Ry. b...Feb. ne 
aoe ER eee 11,654 
Jan. 1 to Nov. 30.... 157,043 
4,177 | Madison aie. -Feb. 6,850 5,784 
197,675 Jan. 1 to Feb. 29.... 13,864 11,948 


16,265 | ATTA ob Fob” © 239,708 2 
e 18,2 
1,004,583 | “ght : 4971814 461'583 


9,576} ..cc.ce. Milwaukee Light, Heat & 
Traction Oorb .... Feb. 27,673 25,304 
Jan. 1 to Feb. 29.... 57,784 53,427 


ie we Montreal, St. Ry....Feb. 168,685 141,800 
Oct. 1to Feb. 29.... 937,821 3383 


Mancie — & Fort 
Wayne a...... ... Feb. 11,278 
Jan. 1 to Feb. 29.... 22,847 
Sew London 8t.Ry.Jan. 4,021 

Sorth. — 
56,883 


Oo.a 
Jan. 1 to Feb. 29.... 116,590 


North. Tex. Tract. b¥Feb. 35,333 
Jan. 1 to Feb. 29.... 72,964 


Oaki’d Trans.Con. bJan, 94,511 
Ome Done. Tract. ...Dec. 5,767 




















Dec. 31.... 76,683 

Olean * Ry. Co. "00... Fob 6,400 
Jan. 1 to Feb. 29.... a 
cewecees Champs OF. — Feb. 5,793 
Jan. 1 to Feb. 29.... 11,839 

July 1to Feb. 29.... 76,666 


Oreaen Water Power & 
Jan. 23,002 


8,643 
Rochester Ry.Co.bFeb. 109,376 
Jan. 1to Feb. 39.... 222,428 
July .1to Feb. 29.... 891,282 
Rockford Beloit & Janes- 
ic nee ig te 7,524 
Earnings.—In the following we Jan. 1 to Feb. 29..... 14,087 
the net earnings to latest dates of all | 562 ——— boa 9,576 
railwaysfrom which we have n able to procure Sen Oakl wpe A 
ly returns. As in the case of the steam roads, the —*— Jan. 80,048 — .... 
Sao Paulo (Brazil) Tram- 


as soon as received, and once a month (on the last Saturday way L’t& Pow. .Feb. 118,000 99,819 
Jan. 1 to Feb. 241,354 201,906 


of the month bring her repo! ig 29.... 
done = * —— aa ver ——— —— 39,734 38,522 

















— — Ry. Co....Dec. 72,308 58,708 
— Gross Earnings.—. ——Net Earnings, eer y: 827,778 549, 407 


Ourrent Current Previous ‘an. 1 to Deo. 31.... 
7 F — mane ne Electrie Co.Jan. 189,813 174,066 
Syracuse Rap: Tr. bDec. 73,650 67,405 
17,948 2,149 — 5 871,734 
35,975 4.88 July 1 to Deo. 31 424,64 ’ 


3.576 9,149 i 
Br wo Deo. BL... «20,562 «17,477 


827,767 333 Tampa Elect. Oo...Jan. 24,987 22,579 

16,864 15,371 “gga | Terre HauteHlect..Jam. 41,188 33,585 

37,808 38 $21 31,595 Te south’n Tract. — 19,747 20,791 

—— — AE EAE 
tric Corp.a......--dam. 276,518 = .....00- ee Twi City Ree Hr 


Be seu Eeteuic | | es Eb€es eseoe]i 2856 .// fess — 


EES 


B 34,684 32,734 def.895 6,924 | Western Ohio Ry...Jan. 
Jan. 1 to Feb. 29.... 70,792 71,086 def.1,958 Jaly 1 to Jan. 381... 
Chie. & Milw. Elec.Feb. 18,047 10,644 7,468 4,227 | Young 
‘an. 1to Feb. 39.... 37,034 22,679 15,688 10,292 . Co.a. 
—— Dayton &To- 36,981 11,616 15,075 Sha 1 to Feb. 29... 
’ a Net earnings here given are after deducting taxes. 

Jan. 1 to Dee. ‘Bl.... 514,779 $25,573... —— tarts, 
June ito Dec. 81.... 327,964 154,671 146,716 Y » Setcarnings herent ven Oi *5 United By. Deteait Fe 
99,320 99,421 36,275 —— for ev. —* Western is wl 

Clev.Painesy.4 E.. 4 11,685 2,777 $.640| ¥ insurance — 

*493 7,827 were included in expenses of February, 1904. roots by on 


ij 


a nw —— * 28,425 5,49 of Februar 4, due to 
C0....--, Feb. 27,456 4,957 7,776 

Jan. 1to Feb. 29.... 55,307 10,251 15,110) saseregs us and 8 ins—The following 813m 

Columbus Ruekeye L. & Barges ane ‘in aross and not earnings carnage, 
Hewark Elect. Ry.— railways, in —— to sro 
Jan. 1to Dec. 31,... 187,066 . 80,050 . | the foregoin: report charges for interest, & 
surplus or nae arr eres above or below those : 

68,902 26,489 —Int., Rentals, elo — * 


149 261,160 ‘ 
596, — on — 
284,966 79 Roads. $ 
oot 100/568 Celitornia Gas & Elec- 


988 14,129 is one 
H tty 50/878 wae Coe —* 


Ohio — —⏑— — 1,01 2 0 Traction.....Dec. 
1 to Dee. B1.--. abiveee 08/598 —— 
East 6t, Louls&Sab. Feb. 87,122 48,932 June 1 to Deo. 31.... 


——S rece 840,066 106/748 OF Rabon. Jame 
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— ete. Bal. 
sit Ree of Net Earn’ 
Previous § Ourr gs.— | completed, 
: Yor Year. ent Previous It should be noted 
‘ Year. ¥ stock alone that 
oot — & New- $ 8 $ * pen an " ai cori By BF 8 an mt date 
TA, gn 96,950 0 When the ——— 
Davos aot BY. 59,788 mene the Missouri iver. Fue clined to allow ti use the bridge 
Mun 1 0 Feb. 39---- 17gee 163/208 sdet 8570 £37,838 present title is not from F ow Be aes Oe ee a 
polnth street Ry... Feb. 598 “71, it w ecite took was that 
16,445 15,161 ‘579 | has now proved so vesrganteod tx in as from the ite 
marr 32890 30,840 def-2,318 det-2,337 | Sod the his way into ©] Tate looked rather “wha,” and 
Rigin Anrors 0 5°; 9138 9216 |, 3 def.2,742 | 904 the Ohicage © potas, Oseabe, whieh 1s Mr. Stickney hee 
Jaly 1 to Feb. 29..-- 73,507 72,780 Prt 1,88 the traffic ectivel estern Railway is & great center of traffic, 
Honolain Bapid 941 = 48,495 vnundudinin 
Land ...--- — 4,089 2,567 ConsTE’ LETTER OF PRESIDENT jer lines. (V. 78, p. 988.) 
jan. 1 40 Doe. 31.--- 4160728, 104075 ee ee A. B. STICKNEY. 
County St. Ry. 7 8,086 90,193 4 ————— ast closed, ee eee undertaken 
ar yan = «3,080,929 det. "156 | the calendar —— — a — whieh" hea 
Elect. 00..Jan. 7,154 J er def.2,056 ge —— to the Te 1 as so large that during 
ae Sark eee se 
— Ww 
International Tract. Oo. * —— 1,444 denoe Senn oe dene possible, bat yoy expenditures — yet com- 
gystem (Buffalo). Jan. 136,703 129 1 | the iapeovene autor Ay A pase ite — 2 ander one a 
‘Joly re Jan. 31... 933,1 48 300 — def.41,122 def.3,755 stated, to $3 1 Bae uipment tte imperative. To other 
ey De. B1.... 36,500 2917 2648 2, EARNINGS.—Tho Habiities Mise 82,68 —— hee been 
—— BY. soon POD. 5,611 "5.258 46,208 —— —— = the ects for basiness and . neouraging. 
cy aa )..N , 433 hee jue to s dim —— While the 
Jan. 1 to Nov. — 28 1,650 1,081 1,240 | Thusually ‘cold te ——— Py ——- A Bg 
Miwaakee Elec 46 24.044 = 82,798 3,298 | operation cold temperatare the line to move —— to be 
—S “ae ’ 30/190 — — ~ vatled. —— in the 
Bone KOD Tye, 19088 “780877 weslis Cour lawn tne ———— —2 os 
la Heat f 139,186  °78,567 * 5,467 | attention to the imp —In the last return of — 
In a 15,278 11,548 ' — | & same ng a ine aout 70 miles r obtaining aate fuel 
to ⸗ *4 e in 
— — — — name tag ms 
owe ¥ 5,7 7 ‘ ir. 
Oot 1 ‘de 29.... 85,788 31708 35 17,281 odd lote on the m —— ‘company has oy — — 
Light Oo. Feb. : 30,504 | tation du which has added materia f scarcity De agre HA. 
Jan. 1t0 eb. 29. 32,066 21.226 63 waked canta by taping te ion 4 ($27,000) to tie cost Of trans 
——— ong ya 42,192 106 —*3* — — —— in the stimmer monthe sd p — ALS 
Jan. 1 to Feb. 29.... 18°666 9,018 3,194 ’ orates when —— the coal is 
— —— 17,951 33 3,762 | ws ignive by spontaneous eed to the sir, and large * ack thet te it rapidity 
street Ry.... Feb. 22,780 15,635 ; ee ee — eee we expense of Gveane 
Jan. 1t0 ste Feb. 29.. 2,437 3,896 10,983 defuive — Oe apes ae 
Rochester - 4,876 5.986 137 def.1,439 —— — eo he A ——— will be p the price of 
Jan. The Feb. 39 26,280 25,871 *1 905 def.1,208 ———— eae Netlatas ar ahareho Ayden ney 
July 1t0 Feb. 29.... 952-348 333 es EY C9 Great Vestern, & Dranch ofthe the aabaldiary com oline fer —— 
iin — Me gbetio “207/904 *180°998 Yoted to extend that road —— * ras Western, the ‘Dekalb & 
a said 
Mewar eO = BG Bove 44 “ ocehe romults for the half-years ence it will ultimately extend 
Ban Bernardino Valley "000 def.2,143 1 eae oe as follows: ending Dae, 31, 1908 and 1902. 
eeeeee 2,679 —— — earning: — 4) ⸗ 
——— ia? ~~ 55 94,461,308 ot arnings. 0 int. Dison Balanes 
Sevannab Electric. Jan. 1 << ag eget 8,889 —V. 78, D- ai 19 1,172,686 3364.08 6 surplus. 
Seranton By. Oo... Dec. benny 9,583 — aan 886,383 (3%) 284,310 982,704 
ms esl. 287,480 19,842 _ 7,06 8,407 Capital Tracti = 
Seattle 480 © 229,7 069  def.3 7 on Co., W 
Eleotrie Oo.J: ,786 120,592 20 » Washingto 
Syracuse Rapid Tr on. 23,188 23,443 nf def.78,930 T . Report for the year ended a, D. C. 
Jaly 1 to Dec. ” a 20,246 19,025 28,745  12,120|/p he results for three Dee. 31, 1908.) 
tren — 121705 asst «63784 (BASSI —— — past and the balance ~ 
to Deo. 31... 7 : 516 | Total car ——— 
22⸗ 2 
Tampa Elect, Co. Jan. 1. ae “351 * — 
Terre Haute Elect..Jan. S188 == 1870 AS — * wom ———— 9.203.548 9,701 368 
* —8 aa 6,542 1,792 — ——— be way and structures. ,413,31391,381,033 $1,231,688 
= see — $u902 79,028 «(82748 —— —— ane... se See ae 
* —e— — — fat — — — 300,808 o9'725 67/308 
7 After allowing tor ott ong . 63,751 PONCE. aos oce cee cceaee , 303,17 
1 r other in 151,299 sce 178 
— dividend on poe — ‘is deer operating expenses ,525 «171,708 A 
Pn as pall peg ag Rca ag erred stock. cent of expenses to earnings... $590,938 $63 
and the Sandwich ¥ United Ry., Detrot Net earnings from earnings... (41°92 1,987 $560,171 
Windsor & Amherstburg Re Port | Income from adve: operation......... $8 sank — (45-62) 
rtising, rents, etc. 49,04 
ANNUAL REPORTS. A net income... ie Si:007 19677 
Anau al ih ie Sa ce ae arr — 44,115 
is omitted ee index to “Annual $770,053 $691,189 
be found i Reports,” whi 960,468 $58 
n CHRONICLE of which 43.270 153 $55,281 
(. Great West o week, Party 47,508 
— BAY — 
meeting in Lond ing Dec, $1, 1908 Total.......-.-. 000 480,000 1,000 
following on J i 480,020 
pa on March 2 substantiall Balance SH ASS INGER OCR $714,187 $596 
IMENT OF HOWARD © or read : +4 y the fro There was senetve { «ee $129,928 *317 105 $591,800 
GILLIATT, B8Q., CHATRM Ran Bes piper one pepe ny do 3,947 $99,389 
GENERAL ResvLts,—' Th MMITTEER, AK OF FINANOE vidend of (4%) $430,000 — estate $558,7: 
— e half-year BALANCE , 80; 
$50,863, us gompared with the sorrespon earn — oot 
2 ; 
inerensed inerensed 19°2 pe he freight traflio ie responeibie f gh 12,080,090712, 000,000 | © 
—— The net per cent, the train Ww while - Ry no less 1,080,000" 1:0&0,000 Construction, 
Lo. charges ena nes increased miles have increased only 18°6 100,000. "100-000 | Heal eerste: 
a charges and interest on hy BbE bee, eed citer eens * ‘39° | Honew, 
to this eurrens i uteterred stock A Sapantare seven stock an after payment mewal fund. 
tarried forwara a yosene against $1 @ have $196, per cons Profit and 
The great diftionsty + 163,523 brought in Total — ie 
* uty with which our and’ 9187,005 | ~¥- 70% ge TROT RIOR | Totes ars 
ee chief i States, have common with th Total..........+. 13,228,807 13,219, 
—— pag ply es —— 10 the inerease American Telephone & * 
tome Tes tae and eee be: A 6. Telegraph 
Temamber aa ana van tnorense ite — — ‘Report for the year endi ph Company: 
that Be nines as - * every way baie ag Frederick ing Dee, 31, 1903 : 
a. 800; ce al —— of fuel, and you will 1 RESULTS P, Fish says in — * 
———— prevailing owt — — — nee pk 
two Dasis more than Rae ieee ans, Se Sees * | 167 —— ——;—cc — handset teem treme 
Fears ago, and eee Dart of th imposaible to ees have re- T67, an inerease of 247,186. jone at the end of the sees 3,779,517. 
meet have cont directors, with the ture stock — added ce was 891 —— of of ‘cored aa. 
—— —— po ot ieellug ‘five of the: finance — tne — the 677,229 miles were 
on uence to Pp fo — 2 about 9,87¢ a about 258, 222 
~ Deo. 31, 1 the note iss and 9, * as against dally average 
thow for mm 02 i , to £986,100 on. has in | or about "Tue total dally average gures In 1608 of 
— — — hs a ace 
amoun amoun e have & estate by all —The total amoun 
malian ttn cate tae tae — t added wo consrugtion and 
even now the 060,900; toll was L ngs | in the United 
t been 864,000; : For — 
Sea Eee 
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work is 


eration and iniggzum the danger of accident to the 
——— 

EPBNDENT COMPANIES.—In the report for 1902 reference was 

to the —— wen any of He cemerties companies were begin- 

to realize that the —— by them were too low and were 

to raise ene cane. @ movement has continued with 

the year 1903 (See page 1226,) In particular 

have that charges for maintenance and depresiation 


must be taken care of before there is any question of interest on bonds 
ap age not infrequently, the prospectuses of 
now, 
companies ne those —— as * estimate | 


uch basis is doomed to 
Sp ene ie as y ote hw ho og the av 6 allowance for 
‘was subjected is emb: 

ven at rates that are too 


pT ES on the business as 60 p. 0. of the gross 
BlstOry of the business * 
be. sharged varies to some extent in 
he plant 
maintenance of the a — ‘was over 30 per 
cent of their grose re' 
ed Inst yoar, tke ————— te which our 
* the pubiie to believe that service can be 
low te permit good service and a reasonab: —— The situation is 
now ——— far than ever befere in this regard. It seems 
© that ne Bel compan have any substantial 





45 to 
tom * —— lar KR that an at- 
apt — telephone re on 
t of climatic conditions and 
AS Was companies 
the extent to which it leads 
upon t = prosperity of th companies. 


a 





have by contract with our ting com es taken 
= Bell — and become connected with our —— terms 
vorable to both parties. There are pow over 120,00u of such sub- 
of the Bell companies, and 


lt 


business of your company and ‘of the com- 


panies it is on a sound basie and, —* manage- 
meehand o arent, Gevelopmens so meet the —— e continued 
prosperity of rganization mes secu 

WESTERN Union LITIGATION.—The suit of the ne Western Union Tele- 


* po nog 9 thle 00 pen: ding ny the ‘Lowell ati and which was 
vor — com: a well, 8 
ides elt tte Clea Chart fe "Gaia a 


ana te 
3 y py the United: Beatee Court of Ap- 
for the First Circuit. to the effect that, under a 
of the made by the predecessor of this 
company with Western Union Telegraph Co. and ite associated 
com) year 1 this company may have to account to the 
W Ui fora tage of 6 of the stocks and 
bonds which it received from ite licensee anies prior to 1896, 
when C) 
That of this decision is doubtful is shown by the fact 
that Judge Low 


and Judge Cott took a contrary view, and at the 

prone. every effort will ema de ele Sin wang tidie mans 

ie Cons a8 Appeets.. | Meanwhile the matter has been 

to a Master, who popers as to the —— any, which this 

pra ap in Ryans be hed ay —— 
w 

the courts. “gven if there should be 

hich, as we are advised by 


accounting the the Lodi i of the 
Appeals, and there are many considerations which, 
on wot our counsel, reduce substantially the amount, it ony 
vered in the case of the remaining stocks. 
The statistics for the entire Bell system and the earnings, 
sheet, etc., of the American Telephone & Telegrapk 
Co, are as foliows : 
STATISTIOS OF THE COMPANY AND ALL ITS LICENSEES. 





























19038. 1902. 900, 
— Dec. 31...... 3,779,617 8,160,320 2,525,606 1,952,412 
Ee Dib decccen ‘ 609 1,514 1,411 1,348 
ee RE 2,131 1,861 1,594 1,427 
eee 1,358,140 1 109,017 841,140 644.730 
wire under --1,618,601 1,328,685 883/679 705,268 
Wire ” G308 6,048 4,300 4:20 
Total miles exch. wares oe 15° 2,443.7 53 1,354,202 
Toll wire (miles)........ 8 9— 265 607,599 
No. of ex stations "188. "167 0,647 0,880 
No. daily 376,402 333 7531-764 5,668,986 
INCOME ACCOUNT OF PARSNT COMPANY. 
mening 1903. 1902. 1901. 
— —— 7 6,028,528 4,988,208 3,948,822 
Rental of instruments. . —8* 2,299,379 2,647,908 2,427,038 
; 4,888,158 4,199,708 8,583,467 3,027,172 
—— — 78,382 | 66 7.675 31,825 
terest ........220c..... 734,880 698,816 899,579 201,643 
Tota) snees--+-+-----16,545,682 13,277,457 11,606,817 9,534,499 
992.298 964,827 772,424 746,259 
: 33 3333 
SF oat rea 1g78ass 1eaoreas 
Party Cee oe X 6,442,185 4,208,531 4,048,441 


*ssen ee ceeene 


(74s p. ws 


— 


Bꝛnun ar 0008s 4078-008 


iat 470,198 


08 2,948,262 1,407,457 





2222⸗ 


22 


to aurplus esenae 





pendent companies in territory which the Bell companies} 


BALANOS SHEET D&C, 31, 
* 


eposits........-.-.-.-. 18,819,583 
Bille and accounts receivable... 22 eet 1 
American Bell Telephone Oo.... Zaüit 





—— —— * 
rF — — — ———— 
————— — pet 3 
Gapital 6 stock instaiments...... 1 972.3 33 3433 104,650,609 
4, 508 


US ..20-seeee —E— —E— — 
Bonds 





15,970,810 
—— ————— «s«-+0-224,881,525 190,A14008 190,414,908 165 lbagi 


~* Inoludin in 1903 8 050 for divi 
being held vammount $27.16 — rat 
an pees een 

by. the oui, Tha, amount "vill bo Ineroned phic 
seribed last year will matare.—V. 78, p. 1169, 770. a 


Otis Elevator Co. 
(Report for the fiscal year ended Dee, $1, 1908,) 
Statistics —Earnings, expenses, charges, eto. have been: 











19038. 1 
Net oarnings, after all charges, re * = 
aire and TOMOWAIB..cosesecer---, $808,055 $978,410 $842,094 
Preferred ¢ —— — C.)-cccoee 332,670 
Common dividends ne. — 27,006 33 7— 
Depreciation........00. — 248,379 266,575 274,558 
———— .. $200,00 $300,000 $390,000 
——— *55* ——— —— 1,000,000 700,000 400,000 
Total surplus. ..........20-c00: $1,200,000 $1,000,000 9700,00 
re ggg SHEET DEC. $1. 
Assets— J * 
Plant account..... * 761 1 441 | Ca) (preferred) 500 
ih. 576,945 —— (common). 6,360,300 
Bi dca aaa Che) tame 
Inventories ........ £271,458 1149/251 | Bills payable...’ sone 
Pref’d dividends.. 
Common divide’ds 17 008 — 
1,200,000 
—E — 14,670,169 14,644,818 Total .....++..-.14,670,160 146,408 
~y. 7, p. 1114, 


Consolidated Ry. Lighting & Refrigerating Co. 
(Report for the year ending Dec, $1, 1908.) 
The President, Isaac L. Rice, says: 


“I am happy to be able to report that the 0 peing al oon 

— 
men ws mprovement in 
preosdin years. For the first time in its history it is able to show @ 
excess of incomes over expenditares, as follows: 
RECEIPTS AND EXPENSES. 

Receipis— 1903. 1902, 1901. 
Completed sales billed...........8311,791 | 
Rentals billed ........... — ’ 
Lindstrom Brake Co. dividend. 1,529} $197,077 993,504 

* income ........ ene coages $295,200 ) 
on ¥ BEES .cnccs cnnsesvece cones 179,068 1 

——— 
Taxes, interest, rents, eto ...... . 47,230 $220,135 $223,589 
Total expenses ............0.- $275,960 

JJ .-8UF.$19,240 aot.ↄꝛs,oss def.$190,02 


“T am giad to say that uses the beginning of the year 1906 ver? 
ee progress hen bees mad poe ee attaire of the same company, 
ales of oquipeseats R.---Ry to $182,897.” 


The —5 is up to March 11, 1904; 
Accounts payable....... 


$139,052 


Accounts receivable..... $308,416 E 93,000 
Equipments a out on Notes payable....... sonal 
— on hand Paar 250,634 | $161,082 
——— — = 


$560,469 age ogy ag canes AT 
Exclusive of notes payable to the Con. Ry. Lig. & 1 


tn Isang of 160,000 shares (426,000,000 of tatoo 











eget tres 


— —— 
tye ory ty. 





95. p. 578) ——— 
“It is oridon above showing that uipmert 
— —— 
its device merits. T am also in position to say that co. ¥e 
im the affairs of the Rail aes 
have closed our first order for thejdevice f company, 
result of the — FE reat — 
Sane cso will bo put om a com 4 Ä. 76, p. 481. 
Westera (Bell) Telephone & —“ Co. 
(Report for the year ending Jan. 81, 1904.) 
President Frederick P, Fish says in substance: 
change stations numbered 154067 at the on ot ae 
numbered 183,007 
21,301. In were were 34 4,907 stations of ations of ds 
My Swere in — 
pared $76 miles at the close of 10 
which 


— oases wae — —— 

















‘ THE CHRONICLE. 
—— The money required to meet this 


' ood results are already manifest in the general |. 
nt of service, and we believe also in greater economy of 


‘we believe even more favorable 
te competition which exists in many districts 

—— a whole, nor is 
re of our 


AND EXPENSES FOR YEAR ENDING JANUARY 31, 












Sskese 3/fease 8 S/Seeescees * 








— — 





mnARma⸗o, earplus.............···· 
xindudes “$70,621 interest not collectible.” 
BALANCE SHEET JANUARY 81. 


ae 


Elie See Siesie: 


Thabilities— 
Common stock ....16,000,000 1 
Preferred stock...16,000,000 1 


—— 
— 98,947,573 | | 9,885,000 9,886,086 


B 
—— 220,373 219,910 
is and accounts aie 
Organiza’n expens. 











*Of this amount, $820,000 is for the dividend payable Feb‘ 2, 1904. 


Illinois Brick Company, Chicago, fil. 
(Balance Sheet of Dec, $1, 1908.) 
balance sheet of Dec, 31, 1908, compares with 1902 as | ; 
: of 








Liabtities— 
Preferred stock... 4, 
Common stock..... 5, 









































sass 














Total Habilities..10,116,861 9,950,245 
the first six months of 1908 the surplus increased 
in J last six months, $50,187; total, $170,929,— 


+++-10,116,861 9,950,245 


g : 


American Writing Paper Company. 
(Report for the fiscal year ended Dec. 31, 1908.) 
The usual comparative tables of 


port, signed by the exeon 


earnings and balance sheet 
CLE of Feb. 27, page 818, The re- 


zi 


tive committee, says in substance: 
results for the year 19(3 were as 
; deduct interest om boy, 
ent of bonds, $1 
represents the result o 
taxes, 


operating expenses, 
and 3181-283 toe — 


a 


Ht 8 


3 
R 




























inet $2,293,! 

O ads purchased 
st : io treaatry, tho total qu —— amounted on — 
there was a net balance “eli te of $5,024,282, ne againet $4,- 

the compan it has accumulated lus 

jading Maproveesente of plant) ona in- 
terest charges, of $1,405,069, out of which it has paid for the bond 
sinking fand aaa. The balance, $1,130,634, has been added to 


CHANGE IN AL Mzetrne.—The date of the annual meeting of 
—*8* stockholders han bee. sheneed aon —* —— A. ee to 
second Tuesday Tuary, order oom, rovis- 
fons ot the new corporation law of the State of Massachusetts... 78, 


p. 81 
Springfield (Mass.) Breweries Co. 
(Report for the year ending Dee, 81, 1908.) 
BALANCE SHEET DEC. 31. 














Bs => 1908, rT 
Good-will, trade- Capital stock issued 2,508 000 
marks, secrets, etc.1,595,576 1,600,576 | Ist mtge. bonds. ... 1,060,000 sooo 
Real estate & pidgs.. 759,357 goes 1st mortgage bonds 
Machinery plant 365,988 Y to retire bonds of 
—— Vats, etc...... x 171,281 | oldco.(seecontra) 180,000 -200,000 
Wagons,etc. 61,058 140 | Bills payabie........ 5400 158,201 
Bottling piants....... 42,425 nts payable 70,767 
Bow!l.Gr.Tr.Co..trust. 45,000 46,000 ry cr rs... 88,845 4,885 
D. J. Marsh, trustee. 90,000 90,000} Bond interest ac- 
Treasury bonds...... 25,000 24,350} crued............000 8,500 16,7 
y stock....... 200,000 ........ Depreciation........ 116,000 1 
Bon © take up - Reserved for debts. 21,100 
bonds of 01d co..... 000 200,000 
see. inv es. (7,420 146,048 
lls receivable...... 57,411 ‘76,907 
Loans sec ec’ 126 47,675 
Cash and accts. rec.. 246,631 be 
Miscelianeous........ ‘71,627 002 
| CEE — 4,096,106 8,966,088 BPotal.....cccscveved 4.096.105 3,966,688 
—V. 76, p. 584, 


American District Telegraph Co. of New York. 
(Report for the year ended December $1, 1903.) 

President Robert C, Clowry says in substance: 

The reyenues were affected by the distinctly unfavorable local con- 
ditions which prevailed throughout the year. The loss is largely in 
earnings from messenger ce, and has as far as possible been offset 
by reductions in the eee tenes $22,025. The work of im- 
proving ed eae whi 

and the result 





amoun “im all t0 508, has out of current ye 
ne Re surplog, the amountof the latter being thereby reduced $11,- 
Miles of wire in operation Dec. 31, 1903, 1,552; offices in operation, 
85; —————— in otreult, 29,143; messages aelivered, 5,178,852; 
messages collected, 2,317,989. 
The earnings, etc., have been compiled as follows : 


EARNINGS, EXPENSES AND CHARGES. 
1903. 1902. 1901, 1900, 














Revenues, all sources....$577,677 $610,043 $624,193  §590,536 
Op. exp., constr’e’n, ete. 511,807 513,176 535,544 508,690 
Net earnings...... -.- $65,870 396,367 $88,649 836,846 
Dividends... ........-(8)76.888 (2)76,886 (2%9)96:107 (2%4)86,497 
Balance, surplus..def.$11,018 $19,991 def.87,458 $349 
Previous surplus......... 98,709 78.780 80,503 80,154 
Total surplus Deo. 31. $87,691 $98,711 $73,045 880,503 
Miloe Wire8.....--2-+---- 2 ba 1,652 1,548 1,527 
008.....-. — — 
Instruments.............- 29,143 27,940 27.905 27,948 
BALANCE SHEET DEC. 31. 
Assets— 1908, 1902. { Liabtities— 1903. 1902. 
Plant, fran., pat’ts, Capital stock....... $3,844,700 $3,844,700 
companies, etc, $4,089,007 $4,018,865 | payable... 97,829 7,880 
Stocks & bonds of” contingent iiabli: 
eos. not merged. *207,540 235,700 ” Sere ee 3 
Supplies incl. uni- Profit and loss..... 508,628 50) 
os TE $4,204 21,418 
Sundry accta.rec.. 55,884 46,487 
Serer. — ae a 
Due from agents . 1/284 
Cash in treasury.. 21,778 18,725 
Total assets...... $4,384,397 $4,366,200) Total llabilities..$4,384,397 $4,366,200 





bd Emehadien 1,00 shares stock Holmes Elec. Protec. Co., $175,000; 55 
tock Am ‘el. 


8 sf Tel. Co,, $5,600; 170°4 shares stock Am, Dist. Tel. Co. of N. 
17,0405 ig collateral rust bonds Western Union ‘fel. Co.. $10,000; total 


United States Telephone Co. 
(Report for the year ending Dec. 31, 1903.) 
— — AND CHARGES. 
Earnings— 1 1908, 
Tine rentals. eee © ered | AgaMoualincome.. Sue — 
Miscellan, (net)....deb.1,488 deb.1,180 — — — — 
Gross earnings. ..§379,285 $802,306 





bonds. ....... $08,260 990,260 

Operating «........... $142,754 $100,981 Rea prefistk, S288 «00... 
nes ae MANCC...4000-5 $85 Pay ——— — aan — 
Tee he: ligneons........ Gas GG 
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BALANCE SHEET DEC. 31. 


1908. 1902. 1908, 





weseee 890,000  ....0000 71,970,000 1, 
—8 105,000 ........ | Current Habtities.. - 187,817 —38 
ont bonds —8 90,987 88,208 | Defe: Habilities. K 
Deferred assets...... 4,588 __ 1 Surplas...cceeceseceee _15,078def.91,188 
Total assets... ..4,685,048 4,065,426 Total liabilities .4 685, 048 4,005,426 


erick 8. Dickson, President; 5 F Moore, — et hk —f 


éent; James B. Hi H. A. Everett, J. B. Hanna. 
Wason, B. Mahler, 3. W. W. Marah and Ja James R. Sprankie.—V. 77, p. 827. 





GENERAL INVESTMENT NEWS. 


RAILROADS. INCLUDING STREET ROADS. 
Birmingham (Als.) Railway, — & Power Co.—Finan. 
cial Plan.—A circular outlines substantially as follows the 
, which was approved by the shareholders on March 21, 
or making a ee mortgage to secure not exceeding 
$10,0 000, * ot. ¥ 





3 and. the ne oe —- served by the 

far greater than w: — indi by our 
eich EY 1900 were $708,0 4; 1901, $931,539; 1902, 
the 





than in 
* | tation tacllitica—V. 7 





eronse the capaci of ita ts power sation, a we —* 
—— boned — 
ary eR ooemtee nen 
8, p. 228. 

Cleveland & Pittsburgh RE.—New 
shareholders will vote Mey 19 on a pr * 
capital stock from cag eter 865 to —* 
new stock will be issued from tim 
improvemente. It will be — — 33 


Hf 


ze 


of 4 p, c. per annum by the Pennsylvania RR, atthe re 
subordinate to the present $11 veri stock, — 
teed 7 p.o. per annum, President Smith —— 
Under the terms of the lease to the Pennsylvania BR, Oo, 
pany is required, at the request of the Pennsylvania RR Oo, yu 
that company from time to time a security to represent —— 
the improvements and betterments which the Penneylvanis BRC 
—— upon your property from time to time. The a, 
onds heretofore provided for that purpose are now 
hausted, and having been iesued substantially to the cxtent ~ 
resent stock, further bond issues cannot now be legally made. = 
mnsylvania is willin ng that the improvements and vetterany 
which * — obli A make eo your property shall, for: 
presen resen special of stock, 
ag, in in accordance with the terms of the lease, te ones Ee 
ular dividend of 4 p.c. per annum. The — — 
stock or bonds may be issued for the p 


fi 


Rie! — 81 311,86 1. ent —— —8 ates that the clearly to our interest that, so far as pr Cabte, stock abel ea 
in en “5 Gone ditions can be made uired instead o nds, as pe lien is thereby placed — Your property, snd 
and as this growth materializes. O to this condition, it is con- | {at interest aaa —— der in the property 1s, to that extent thy 
templated issuing a general refunding 449 p. 6. bond, to | Deter sil > ock is to be 80 — to the present 
retire all of the present ds at or before maturity, and | CUtstanding Ce pe a —— that it will not impatr tn say 
to provide for the fature development of the pro = compan dink A aanua ———— ae fund of #786, 86,795, trom whieh thy 
at present has $6,000,000 bonds outstanding, consis ng of § »250, end on your 8 ‘ 
ham By. — Electric On. 15 p. o. bonds (due in 19 | dose rotared The new stock will be known as “Special Grasranied 
by sinking fun F —— 0,00 a 7 —— By. —— Fowee Oo, com on. Betterment Stock.”—V. 75, p. 798, 
oo p. 2. bonds ( * ea — Danbury & Harlem Traction Co.—Stalve:-—Seaudh A 
The company will offer to holders of the present bonds the righ’ ¥, 


exchange and receive $1,100 of the new * P. tildwed bonds for each Peco 
of Sp.c. bonds. Accruedfinterest{will be wed on all bonds ex- 
changed and t from the date of 


and the new bonds 
—— bonds. the company will omer, for 5* —— 
offer, for a 
— — Fag * _— — for each old con a whheh is 


mpany will have the right to 
aw Pte of 34g p. c. at any time. 
000 of the new 4145 72 De. oe 


lssuod in exchange for. or for the nt of, 6. out- 

standing bonds, the company authorize "3.200.000. py to be 
* vements, extension 

a bonds received in — 


8, additions, etc. the present 
will be held by the trustee ae 
*— — bya 
f the com 


general age on the 

company.—V. 78, p. 988. 
Boston Suburban Electric in — —— Tem- 
Reduced.—Owing to the increased expenses occa- 
sioned by the severe winter, the ——— dividend payable 
— Ee, co a the preferred stock will be only 50 cents per 
—— with $1 per ae gh per cent) paid each 
1902. It is hoped to restore the old rate 

this —— bueinees is good,—V, 77, p. 1878, 


——— Northern Ry.—Consolidated Issue.—Application | 2980, 
to the Canadian 


Parliament for authority to 
wee en cunadahated issue of securities within the company’s 
authorized limits in substitution for certain div snag 
with the right to make further issues from time to 
time; also for power to enter into ments with the 
Northern —— Railway Company — or amal- 
gamation. A press despatch from Montr 
Advices have been received here to the effect that Mr. Wm. Macken- 
sir's mission to England in quest of funds for the Oanadian Northern 
‘was entirely successful. understood that ted a bond 
issue t to ensure constraction work for two years. He is now 
on the Atlantic to Oanada.—V. 78, p. 701. 
—— Rock Island & Pacific Ry.—Authorized,—The 
ders approved on March 21 vod ry ition to make a 
to secure not exceeding $168,000 th new bonds, 
to be ineonble as stated in V, 78, . 228, 284; also to lease for 
909 years at a nominal rental in addition to interest on 
the Choctaw Oklahoma & Gulf RR. Co., whose entire 
capital stock is now owned; also to purchase: 
Minneapolis & 8t. Paul Terminal Bri Choctaw Oklahoma & Western 
BE.; Searcy & Des Are By. (V. 75, p. 794); and Hazen & Northern BR. 
nt, payable Apel 6 for no have — tne od A per |° 
cent, paya ‘or no specified e u- 
tions since the — — ail the sted 


to the 
—— company in 1902, have been somewhat lar in 
time and amount, viz.. Oct., 1902, 114 p, c.; ree, 1908, 41% 
p. ¢.; Aug., 114 p.c.; Oct.,3p.c,; Jan,, 1904, 144 . Coy, and 


now 8p.c. From 1809 to 1902, both inclusive, t annual 
— 8 ve.—V. 1, p 088, 168, 

Cleveland a— Electric By.—Change in Price of Tickets, 
—On July 4, he company voluntarily began the exper- 
iment of of giving a: ox ti tickets for a quarter and universal trans- 
fers to all pe city. believing the result would 

th increased profits.. The change was 
not March 23 the co sony f restored the 
old tare of five cents, or eee tiokets for fifty cents. It 
med, to abolish a part of the 
ted to increase the com- 
y's net earnings, which are already far in excess of the 

er ay on ite bonds, 

t Horace E, Andrews is quoted as saying : 


gat aod one-half mouths of spprexia an actual lose in earnings in 
one-half mon‘ yim 000, by en the other 


ther Wages snd, increased 
eos and increased cost of 
been hopea Ba before 
spree tet way aestion 
an ——— bates 
go posse ne of a disposition to ma peur, 


oom i¢ necessary to restore ty rate of ticket 
Lect under which it is now operating. 


the wpresent bonds have been The 








8 | nave, been — ote gt lbs D. 
Pattersop of New Yor The officers 
President, D. E, Loewe of Danbury; Vice-President, od 
B. Quick of North Salem; Secretary, J. M. Cronly of 
York; Treasurer, Philip Simon of Danbury, The following 
is pronounced correct : 


power Haton was erooied mato tan soatbed Yas gta teat | 
of the rails were laid. hnical difficulties se from a transfer 
of control.of the corpora’ EXE tion of ccastrasin 
work, but it is —— — will be resumed this 1 
f Feed bed mah mes yo ayy is about 17 ae 7 fea Tong, be * Danbury, 
Con. and Golden’s Bridge, N. Y. 7,0. te 

Delaware & Hudson Oe. —LAsted. The New York Stock 
Exchange has authorized the listing on and after Aprilé, 
1904, of $7,000,000 additional capital stock from time to tims, 
when paid forin full, making the total authorized toh 
listed $41,407,100. See V. 78, p. 1108, 984, 588, 


Denver & Rio Grande R&.—Pr of Subsidiary Col 
Company.—See Utah Fuel Co, in ® 78, D 1171,—V, Tp 


Detroit Flint & Saginaw —2 Be 
mortgage dated Deo, £, 1908 a tens Pegg 
Trust Co., as ———— ——— $1,000, 09000 Of 8 ©, gold bonds 
due Dec. 1, 1928, without option of earlier redemption; iat 
erest payable June 1 and Dec, 1 at office of trustee; 

ing, $180,000, Sinking fund, $10,000 annually a ) 
tenth year and $20,000 annually eleventh to twentieth 
Stock ——— — all of one class, $1 

par value of shares, . 

The road, ow — — is proj ted to ry te 
Saginaw to Vassar an iw Mich., 
The bonds can only be issu as fast as the road is constrociel 
for the following purposes: 


te; $300,000 to pita and ca iis power maton a Peat 
$1 —— — wt * — =n om 
—— Segkaaw Valley T! ‘Traction — for & 

o 
pant 7 RR 


re is President; Bag A. Bussell, Vice: 
— — B, Nester, Secretary. 


Frankenmuth, Mi 
“Detroit United By. in Dividend Period.—The 


at TS 
directors have declared the usual quarterly dividend of 1 
os, on ar stock, but *2 made it —— May ‘ay tl 
A ° e company’s 
Jen. 1 and July 1; the change in ae dividend —* 
for the purpose of avoiding those — 78, p· 
Fort Wayne & Wabash Valley Traction Co. 
ton.—-This company, * waa organized in May, mS 


Serre of Danbury and W. H. I. Howe of North Salem, ¥, 
Marks 


E: 


the Fort Wa el atayette & Lima 
recent] amended its i Article. of Asm ee ye n, adopting i 
name shown in the caption, an 
company, we are informed, will acquire the of rs 
following companies : 

Latayette Street Railway Co., Fort Wayne Traction ** 

— mochoster & Northern Preation DO, 1%, 

River ‘trae ion Co. pord Wabash. Logansport Traction * 
P 


Fresno Traction Co.—Mortgag 
vote May 18 on a proposition to make * 


se shareholders wil 
tgage.—The $0,000 — 
to provide for extensions and presumably 
quirements.—V. 77, p. 1746, 


Georgia Northern By.— .— President — pri 


W. Pidcock has sent in Tits resignation, e 

cause of ill health. ~ A — IN v1 —— 

House, N, J. is * e U 
Great Northern R. ——— 

Securities Co, below.—¥. 7%, p. 1878. 
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B&.—Report.—The results for the 

Dio. on Dio. on 

145 $44,600 i000 
6,457 ae 


Street Railway.—Francis R, | 1904, 
‘ered some time ago at 105 and 
000 of outstanding 
ue without option | collateral 
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in Connecticut. 
000, but bonds in addition to the 
issued only to the amount of 75 


5a "8s 


the centre of Hartford to the 
s of East Hartford, South 
eadow and Thompsovville, 
people. The earnings show a 


Pp 
2: 


: 
z 
i: 


— 
8 


vii 
F 
* 


000 annum—! 
gen) of $30,000. Th 

The improvements under way are: (1) 
double-tracking its line; (2) new rolling 
grade crossing at East Hartford, where 
ecessary, is to be abolished with the co-oper- 

H. BE Oo., the Hartford St. Ry. Mo. and the 
the new bridge across the 


of construction. When completed it will 
cars a “boulevard entrance” into the 

ment is made u 
of the highest financial standing.—V. 76, p. 382. 


outhera Ry.—New Office 
eral 
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The offices of the 
r, General Counsel, Treasurer and 
in the Grand Central Station, 


=e o£ gab 


B: 
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rthern Traction Co.—Mortgage.—This com- 
8 t completed the grading for a proposed 
Wabash and Marion, h 
the Trenton ic 4 * spel —— * as 

secure ,000 of 5 p. c. ear bonds, denomina- 
3 roc leew’ 3. — is President, 57 


and $500. Ji 
om i on York City. 


is & Martinsville Ra 


: 


pid Transit Co.—Bonds 
& Co., Indianapolis, offered some time 

$100,000 of the $750,000 first mortgage 5 per cent 30- 
year gold bonds of 1902, A 


3 


4 


h-grade electric line between 
known county seat and water- 
It has 30 miles of track, solid metal and concrete bridges, 
d steel rails and first-class white oak ties. 

ver is over 500 feet lon, 
ad is on ite Didi 


electric locomotive, 

a number of flat cars. The po 

f, built of brick and concrete, and 1 
additi machin 


0) 

when the oxen 
seville since i A 
from July 1 to Jan 


E seEDEES 558 
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ro 
ht of-way, except in 
| Oo 10 
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two large mode 
io wer 
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$400,000 six cent non-cumulative stock. When the 
improvements mow comtracted for are Sulahed the pond lesen ef tee 


— will be something over $350,000, and there will be out- 
standing owe $80,000 of preferred stock and about $280,000 of 
common 8 


The new refundin; gasstange je mas te the Chis Bank & Trust Co. 
Mobile, Ala., as trushes, and fs to secure not exceeding $750 000 of 5 
p, ¢. gold bonds, denomination $1,000 and $500 each, dated March 1, 
and due March 1, 1944, but subject to call in whole or in part at 
any time at 105 on 60-days’ notice; annual sinking fund, equal to 2 
D. 6. of outstanding issue, will in March 1,1 All bat $4,000 
of the first issue of $225,000 are — with trustee as 
for the payment of these ds. When these four 
are exchanged, the first mortgage is to be cancled, the refunding 
mortgage then becoming an absolutely first lien.—V. 75, p. 1109. 


New York Central & Hudson River RR.—Quarterly.— 
Earnings for the quarter and the nine months ending March 
81 (partly estimated in 1904) were: 





3 months Gross Net Other Interest, Balance, 

— earnings. ae —— taxes, ete. — 
lar, 31— 

1904 (est.)....17,317,200 4,237,500 1,745,600 5,197,300 785,800 

oa on iat atl ated 5,278,566 1,278,575 5,047,861 1,509,280 
m — 


mo 
1903-4 (est.)..58,526,600 16,765,300 4,444,100 15,490,500 5,718,900 
1902-3 (act.): 57,602,664 18,148,958 3,983,481 15,562,845 6,569,594 

Dividends of 144 per cent quarterly call for $4,959,300 in 
1908-4, = ses $4,951,032, leaving balance, surplus, of $759,- 
600 in 1908.4, against $1,618,562 in 1902-3:—V, 78, p. 1168, 1110. 

New York New Haven & Hartford RR.—Correction as to 
Debzntures.—The debentures given in payment for Fair 
Haven & Westville RR. stock are 314s, not 4s; they are 
dated Feb. 1, 1904, not March 1, 1904, and they mature Feb. 1, 
1954, interest period Aug. 1 and Feb. 1.—V. 78, p. 1168, 

Northern Pacific Ry.—Decision.—The United States Cir- 
cuit Court of Appeals at St. Paul on March 14, Judge William 
C, Hook writing the opinion, affirmed the decree of the lower 
court in the action brought by Peter Power, holding that the 
retirement of the preferred stock was valid. The appeal was 
=a = ma a comet petition of Camille Weidenfeld. 

ee 7 > Pp. e 

Distribution of Stock.—See Northern Securities Co. below. 
—V. yw & Dp. 1875. 

Northern Securities Co.—Return of Stock.—In view of 
the decision of the United States Supreme Conrt, handed 
down last week, against the legality of the company’s con- 
tinuing to hold the stock of the Northern Pacific and Great 
Northern — companies, there was issued on — 
a circular signed by President J. J. Hill and Secretary - 
ward T. Nichols announcing a meeting to be held on April 
21 to authorize @ a reduction of the capital stock from 
$395,400,000 to $3,954,000 (the par value of the shares re- 
maining as now, $100 each,) and (2) the distribution to the 
shareholders of the Northern Securities Co. of substantially 
all its holdings in the stock of the aforesaid — to 
represent the 99 p. c, reduction in its own stock. share- 
holders will deliver their entire stock holdings to the com- 
pany at its office, No, 26 Liberty St., promptly on and after 


»| April 28, 1904, receiving certificates for the one per cent 


2 


i 


t, Charles Finley Smi' 
Henry Eitel, Vice-Preai 
ecretary of Security Trust Oo.; John H. Holli- 


AmericusO. Daily, President Security 
M. Smith.—V. 76, p. 972 


hieage.— Assessment.—The 
of reorganization (V. 77, 


Union Trust Oo.; 


Es 
‘4 


i 


2 
i 


‘Bi 
SEE 
he 
8 


z 
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stock on or before 
the Illinois Trust & Savings Bank, Chicago, 
nested to make prompt payment, as it is 
new securities will be 
—V. 78, p. 989, 702, 
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y for delivery 
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Prospects.—Regarding the 
to a director that he and other pe: Pra 
ent of a dividend prior 

President Thomas is 


or less informal discussion among stock- 
directors individually as to dividends, the 
o board in any way. The talk probabi: 

road has been doing exceptionally well. 


4 
ths of the fiscal year it is doubtfa 
ed abo’ 


during the summer 
estern consumption something like 
i$ will take money to carry this ti 


See Consolidated Real Estate Co. un- 
below.—V, 78, Pp. 287, e 
le RR.—Purchase of Newport & Cin- 
et ——— 

xe rust Co, pay at par on 
$65,000 Cecilia branch bonds of 1877, drawn for 


bonds to the amount of 45,000 have 
sinking fund; they will be pear on June 
No, 120 Broadway. The 
in an advertisement on 


& Railway.—Further Facts,— 
President Armbrecht cited in 
2 (page 1109), we are now fayored 
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the 
he Legislature of Miseiasippt for a 





thereof to be retained to represent certain other assets of the 

company, pending the completion of its dissolution. For the 

remainder of each $100 share surrendered the owner will 

receive the following amounts of stock : 

TO BE DISTRIBUTED TO REPRESENT 99 P. C. OF EACH $100 SHARE. 
oe ‘2 Total entire 
total b iseue. 
Northern Pacific Ry. stock ...889 27 $153,759,400 $155,000,000 
Great Northern Ry. stock.... 30 17 118,124,200 124,109,200 


For 100 shares of Northern Securities there will be given 39°27 

shares of Great Northern, which at 115, will have an exchange value of 

$45 16, and 30°17 shares of Great Northern at 180, having an ex- 

change value of $54 31; total exchange value about $99 47. 

This distribution is on approximately the same basis as 

that on which the latter two stocks were exchanged yo 

ally for Northern Securities stock, Northern Pacific be 

reckoned at 115 and Great Northern, in terms of Northern 

Securities stock, at 180. 

The circular of March 28 says: 

Since the formation of your company with a view of promoting, de- 

veloping and enlarging the commerce and traffic of the country served 

by the Great Northern and Northern Pacifie railway 

by the Ohicago Burlington & Quincy RR. Co., the traffic an 

of the three railways have largely increased. aan pee by the 
ma‘ uced. The res ve railw 





lic have been red ays have 
extended and their condition and facilities improved and in 

The stock of the Northern as issued solely for the 
shares of the Northern Pacific and Great Northern way 
nies and other properties puro yy it. 

In forming the company and dis of its shares no commissions 
were paid, nor has the company incurred any expenses save those 
——— for obtainiag its and for the economical conduct of 

affairs. 


The company’s acquisition of Northern Pacific and Great Northern 

shares was made in the full belief that such purchases were in no wise 

obnoxious to any law of the United States—an opinion which hae re- 

ceived the approval of four ——— of the Supreme Court of the 

United Statee—namely, Mr. Chief Justice Fuller and Associa 

Edward D. White, —* W. Peckham and Oliver Wendell Holmes—in 

the suit — by the United States against the right of the com: 

to hol and ae the: — the 

was of the opinion that as a matter of law your company’s holding of 

the stocks of the two railway com in itself constitu’ a re 

‘Act T1300. hosoedina the wey Goepienee have been forbidden 

0 

= . f your company vo vote or to collect dividends on the shares 

y 


your directors at a meeting held this day, have, under 
advice of counsel, decided that in order to fally and 

with the decree in this suit, it is necessary to reduce capi 

of the company,’and to distribute to ite shareholders the shares of 
atock of railway companies now held by it. 

— they have adopted resolutions recommending to the 
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First—That the capital stock! of this pany be reduced from 3,- 
OC DOO tharos, now Outstanding, to 89,040 shares, being @ reduction 


Second—That said 99 per cent of the present outstanding shares be 
— for oursendee and cancellation. * cet 
eee BENT cnet of tt 839 27 stock of the Northern Pa- 

3 1 the Great Northern Ry. Co., and propor- 
tionate amounts thereof for each fraction of a share of stock of this 
, under which 

olders of 


11 o’clook in the forenoon, at the office of the com- 
, No. 51 Newark St., Hoboken, N.J., to vote upon said resola- 
and. upon such other business as may be brought before said 
Por the p of this meeting the stock transfer books 

be closed on A’ 18, 1904, at 3 o’clock p. m. 
this company’s stock to a large extent have already ex- 
their approval of the recommendations of the board, but the 
of New Jersey require a two-thirds vote of the shareholders to 
— to reduce ite capital stock. Sach vote is the first 
the proposed distribution of the railway companies’ 

May and subseq 


i 
s 


i} 
af 


collection of the nent dividends on such 
forbidden by the decree until such distribution has been 
importance of promptly executing and forwarding proxies 


‘The assets of the company remaining in its treasury after the fore- 
distribu consist of stocks and other property 

no way involved in the suit, producing income, and conservatively 
unt in $3, 


at 54,000, to which it is pro- 

to reduce the stock of your company. 
Notice of the due approval, by the special mesting of the recom- 
mendations of the o be immediately published, 
hereupon stockholders should deliver their entire holdings of stock 


w 
at this office promptly on:and after A 28, 1904, it such de- 
to ber ed by stock- 

the t of stock 


7 


Northern Securities stock surren for 

parta of shares will be adjasted by the delivery of scrip certifica 
stock surrendereé must be fully executed for transfer either 

upon the certificates or upon an attached power of transfer. 


The Union Pacific Ry. Co.. thro its. subsidiary, the 
—* nm Short Line, holds $82,491,000 of Northern Securities 
. For this it would recaive $82,894,000 of Northern Pacific 
stock and $24,887,000 of Great Northern stock, which would 


Co, on its formation $78,108,000 of Northern Pacific stock. 
Further Facts.—The ‘‘New York Times” furnishes also 
the following from an authoritative source: 





There m2 — —— or suggestion on 2 

shown on the face of our announcement tothe public. Thed has 

Pea tessntlon of t —* to the company ali til 
: ve uni 

the distribution is completed Snuy fen &o., when ft will be 


— conta, aml thn vente will be de db ** 
of directors, elected by, the stockholders. . 


pany 0 
— half of the entire amount 


[subject to the collateral trust 


pemebaned, cad, bene’ to the extent of one-half the profite. [t in 
— into the t. 

The Union Pacific has been tly on the same basis as the | Dg 
owner of 100 shares. Naturally they will have tation, bat | 4! 
there has been no demand and no s' of it. None of the orig- 
inal Great Northern or Northern any interest in the 


Mr. Hill has made the following statement: 
We have complied with the Court’s decree promptly, just as I said 
we would do, A pro rata distribation was the only practical way of 
Court’s directions. A re-distribution of the Great 
deposited would have 
to a bank and de- 


a go 
the same money one had deposited there. So 
of Northern urities stock is 


Prat y —— 
and myself since the decision of the Supreme Court. 
sll selon tne propriety of coding the Pat, Pat 
© propriety of ep 2 a 
emphatically 2 that the latter have be By ee demands 
or that they desire the return of all their Northern Pacific 
stock, their desire being merely to see that all legal require- 
mente are observed. 
PO en re oy ey ay 
a su con! g o o 
Court decision.—V. 78, p. 1168. 
Service Corporation.—See American Ligh Co, 
ales heoe 78, p. 1168, 769. tghting 
St. Louis Iron Mountain & Southern By.—Purpose of 
Iesues.—The company reports as follows to the New 


York Stock Exchange: 


ISSUANOS OF GENBRAL CONSOLIDATED BAILWAY AND LAND GRANT 5 
PER CENT MUBTGAGE BONDS. 


‘vem’ta, foating debt and general oo te 1,710, 
tor drat second {noome bouts ant aczip of some won 
tor fisat mortgage bonds of Cairo &Falton aa,“ 
va 8M on toi ts ae yg oN on 8,108,000 

ontain BE., matored......... Seba PE il 10,000,000 

, ‘aston ean bonds, matured.... —— 
Kogalaition — ‘niles of #15 000 
on Ark, Midlan 

Total bonds tasmed. ... .. ...- —— snanne Shh, 620,000 
* for slaking tund (@829,000) and held for 


>. CORED RHE ee · — —2222222⸗ 
Total amount of bonds outatanding ..........0.-..0.- %943,768,000 
x Of this amount, 86,945,000 have been stamped “guaranteed.” 


: 







— See an we 


mile, 





en- 
Counsel, L. 
nal | Homer H. Pe 


, 
branch 12,638,000 | be goed 





STATEMENT OF THB ISSUANOR OF UNIFYING axp — E 
GAGB 4 PER CENT GOLD BoxDs, 


Gen COTPOFALE DUTPOSOS......2000-020-seceraeee —— Se, 
B — 
3,413,009 





2 Valley By......... i-horieis -vtans 
Acquisition of $254, funded coupon notes’ ai” 

a oe ei ca ———— 

seadiateena tne ay o Ry. 24 mtg. bonds 


Acquisition of $399 capital 
(all) first mort. bonds of Mineieetpp! Hamburg é West, 


$68,000 


Acqtisition of $1,499,100 (all) capital stock of Kew 
A ——— — — — 1,385,009 
n of $395,100 ca stock and “(ail 
fibet mi © bonds of Arkansas Bouthweatecs we be 
Construction of 12°21 miles of additional road py all: 
ippi Hamburg & Western Ry (V. 78, p. 704)........ 
Construction of 35:09 miles of extencion by Hidorsdo a |e 
Bastrop By. (V. 78, D. T040)...... . MMCXA 421909 
Total amount of bonds outstanding......... : 
—V. 78, D. 704, 229. — — — — 


trustee, to secure $10,000,000 of 5 cent bonds 
each, dated March 1, 1904, and due March 1, 


San Diego & Eastern Ry.— Mort —* 
been filed to the Los Angeles Title Tneurance * * 
° of earlier redemption; interest abl —- 
— land Sept. 1 in Los —— New York 
company was incorporated in Jan last with 
ceroed from Ban Die * —— 
rom go uma, » 222 
shares, $100. The directors (and officers) are: — 
Ohsirman, CO. W. French of Ohio; President, A. A. Purmeny Vie 
President. George W. ; Treasurer, G. W, 
Boone; A 
wt ng; John‘. Boal H. P em — 
Sarveys began several weeks and the 
Im Construction Co, has Ag organized with oa 
1 000) tal stock to undertake the construction, Mesn, 
ch and Purman, the Ohio railroad 
Mr is —** 


among the incorporators. . Peters is a 
is building & large hotel at San Diego, and Mr, Fishburn 
Cashier and a director of the First National Bank of the lat 
named city, The Bay Shore Terminal ‘Ry. was mergedht 
the San Diego & Eastern. Office, San Diego, Cal. 
Sonthern Pacific Co.—New General — 
— —— —— — 
succeeding Julius Kruttachnitt, who becomes 
—⸗ of all the Harriman lines,—V. 78, p. 7%, 


Southern Railway.—Short-Term Funding Bonds,—Prai- 
pace A Spencer on Thursday made the following sanoune 
ment; 


The comp: is to fand into five- ponds the 
ral-t — — Dee. 1, 190: aad the if 
railwa, as — — — 
trust bonds in amount about mi 
000. The fundingof these ob! does not increase our 
but really diminishes. * 





e Central RR.-—Further Suite—F. 
W. J. Oliver and W. J. Oliver & Co. om March 18 fited mit 
at Clarksville, Tenn., for sums aggregating $180,666, claimed 
to be due on account of construction. The Nashville “Ba 
ner” quotes Judge John A. Pitts, one of the Vice-Presidents 
and chief for the railroad, as saying that if i td 
not been for the receivership proceedings, 
would have been completed within ten days for l 


. | the floating debt, which, he says, amounts to about 


and not $2,000,000, as alleged in the receivership suit, He 


@ new mortgage Kyle 
the outstanding bonds, Under order of Judge H, G. —* 
, Tenn., $75,000 reoeivers prog 
iseued to provide for the payment of overdue wages 
V. 78, p. 1168. 
Union Pacific RR:—-Distr ibution.—See Northera Seoari- 
ties Co, above.—V. 78, Dp. 104, 
Utica & Mohawk Valley (Electric) By.—Negotiation’— 
Finance in 


“Cleveland ” gays tance : snd tte 
of the Ution & Mohawk | Valley gprs? 


The There seems 
Mr. Andrews the deal at the present time. ‘within tbe 
reason to believe that he will secure the tien & Monawt 


next month or 
Valiey.—V. 76, p. 1086. * . 

Wabash RR.—The shareholders 2 — 

· 000,000 in the ca 
— —— 
ceed the Capital stock. — isesue of $10,000,000, 

Fe 77, p 1h05; V. 76, p. 758).—V. 78, p. tito, moe 
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@AS AND MISCELLANEOUS. 


d Cement Co.—Bonds.—Secretary 
(Hich.) Fortlattlows: 


of the mill to 1 


i 
silt 
f 
i 

E 


ia 
i 


Co.—Over-subseribed,—The $500,- 
to stockholdersin the circular let- 
are informed, been substantially over- 

of the notes ordered, See last week’s 
226, 


ting Co., 


oie Bervice Corporation for the street-lighting 
Jemey City, in order to put in use a patent 
Steeles Pitney, at Jersey City, on March 
the company from using the of the Public 
without the latter’s consent, 


american Maltin Co.—Decision in Suit Against Promot- 
ers. —The te DI 


i 
i 


iG 
i 
a3 


Baltimore—Jersey Oity Injuno · 


— 
Fi 


—TF 


vicion of the Supreme Court for the 
First ¢ on March 18 reversed the decision of Jus- 
tice O'Gorman which overruled the demurrer of the defend- 
sats iutheaction brought by Archibald A, Hutchinson and 
other se on behalf of the company against the 
members of the old firm of Moore & Schley of this city. The 
brought to recover for the Malting Co. the value 
WM preferred and $7,740,000 common stock of the 
—— alleged “‘gecret profit at the ex- 
a endant company, its stockholders and cred- 
Fors” tn the course of the underwriting of the company’s 
securities tthe time of ita organization. The following is 
pronounced substantially correct: 


that Moore & Scliley, before the incorpora. 


a 


mote Jastion Hatch deli long dissenting’ opini ' 
vi a on, 
egg agp f 
to the Court . The majority opinions, in effect, 
that were not bound to disclose the 
situation to the signers of the stock subscription blank, and 
that thecompany received full value for the stock issued 
—8 contracted to deliver.-V. 78, p. 770. 
American Manufacturing Co.—New Stock.—The 
St fe cpit 2a oo GEN HO 
only $9,000,000 to be isened at this time.—V. 76, p. 807. 
American Pnoumatic Service Co.—See Universal Pneu- 
matic Transmission Co, below.—V. 78, Dp. 289, 104, 


nia aa & Co., Packing.—Purchase.—‘‘Chicago Econo- 


J, Ogden Armour has completed the . LAp- 
— —— 
on — betweer 4d ‘and cath streets. and the hes 
0 is af En an surrounded by the plant of 

Astoria, Long Island.—Receiver.— 
Colby M. Chester Jr., 48 Cedar Bt, the city, has been ap- 
company by the United States Cir- 
ya on the application of, Charles A, Moore, of Man- 


under New Jerse 

woe, taka over the Dunincss of 
value of the 

Qtioual.’ —— Machinery are valned at $85,000 ad- 


The for $150,000 held by Julia L. Ellis. 
has also fasusd 6300 Ose of 6 per come gold debenture 
; estimated to 


The company was incorporated on May 19, 1 
i re 7 y 19, 


amount 
The current assets amount 


bell A » Dp. 488; V. 77, p. 252, 
Telephone of Missourl.— New Stock.—The share- 
holders will vote on increasing the capital stock from 
* re ce a time to time for 
of Philadelphia,—Earnings,—The 
4 calendar years 1908 and 1902 compare 


Dividende, Bal., sur. Stations Dee.3t 
tai 40 $852,367 $77,873 i 
658,459 an 8 B38 


bed 40,892 
) Gas & Electric Co.—New Stock.—The 


: Foye 


THE CHRONICLE. 
Sold.—The 


’ Bailway, Bosto ‘Bonds 
. ds maturing Aug. 1, 1915, 
—— & Oo See V. 78, p,| Di 


make cement by the dry process 
new machinery 00 yy Aly As The 


gno gas mains, recently under- | P 


An appeal wi be taken | ond Secr 


$100 share, to fund floating debt and;for new additions to 

Piant, ‘This will increase the outstanding stock to $194,000. 

vidends for year 1902-8, 10 p. c.; outstanding June 
80, 1908, $11,800, 


Brazos _(Tex.) Canal ——— Raw Houston, 
Tex., on Feb, 27, Jadge Norman G. Kittrell appointed Gen- 
eral J. R, Waties receiver for the ane upon application 
by A. L. Towles, J. C. Hopper and others as creditors. The 
company was proce pice in Texas in Jan., 1902, with $300,- 
000 authorized stock, by J. 8. Dougherty of Houston, Barton 
D, Hurd of Kansas City and Vernon O, Ford of Beaumont. 


: The “Houston Post” says : 


be te und —— com fete to irrigate about 6,000 sates 
Pr irlee nd. The canal rans the Brazos River to Clodine Ste- 
$150,000; Mabiiition, about $140,000 including s botd isene of $80,000 
owned by Northern capitalists, 

(J. G.) Brill Car Co, of Philadelphia.—Purchase.—Con- 
trol of the G. C, Kuhlman Car Co. of Cleveland having been 
urchased for a sum ramored as about $300,000 (the amount 
of the capital stock), Samnel N. Curwen of Philadelphia was 
recently elected President of the reorganized company to 
su Fayette Brown of Cleveland.—V. 75, p. 1088. 


Baffalo (N. ¥.) Pitts Steam Roller Works.—Increase of 
Stock,—This company, incorporated under the laws of New 
York State on Apr. 8, 1902; with $125,000 capital stock, since 
increased to $350,000, has again increased ite stock, this time 
to $850,000, of which $500,000 is (?) per cent preferred, par of 
shares $100. The company manufactures donble-engine 
steam road rollers, asphalt rollers, etc. Directors: 
Sprague, Charles M. Greiner and Henry 8S, Canningham (Sec- 
—— of Buffalo. The corporate name is Buffalo Steam 
oller Co, 
Central & South American Telegraph Co.—Report.—The 
results for the year ending Dec. 31 wernt 
Year— Gross. Net, . Div.6p.c. Bat., sur. 
1903..... $81,072,134 $666,838 710 $468,486 © 9140,501 
1902... 1,002,571 614,541 94,192 463,536 56,812 
Total surplus on Dec, 81, 1903, $820,912.—V. 76, p, 1028. 
Ciairton Steel Co.—Zaxtension of Note.—The receivers 
have been anthorized to renew a note for $450,000, made 
Nov, 18, 1908, for four months, and held the City Trust 
Co. of Bos j alto, to give a¢ secur! 19,950 shares of the 
stock of the Champion Co.—V, i. P. 105. 
Cochran Coal & Coke Co. of Morgantown, W. Va.—Stock, 
Ete.—The —— has filed articles of 


erred | tion increasing its authorized limit of tal stock 


$500,000 to $1,500,000, and its limit of 
10,000 to 15,000 acres. 
situated in Cass and 
West V 


an , © . > 
Dawson, Pa, An authoritative statement says: 
The Cochran Coal & Co. [incorporated in May, 1902,} is a close 
, Om: of members of the Cochran estate, owning the 
Ran Coal Mines under the name of W: 
Coal & Coke Oo., whose office is at Dawson, Pa.. (V.78, p. 51.) 
First National Bank of Dawson is also conducted by them. 
Consolidated Reat Estate Co.— Mortoage.—This company, 
diary company of the Lehigh Valley Railroad Co., 
poy Somme nt real estate and improved 
at Sayre, Pottsville, Easton and elsewhere in lvania, 
to secure an issue of $1,800,000 bonds. The Uni States 
M & Trust Co. of New York is the mortgage trustee. 
The are 50-year 5 per cents, maturing in 1954, interest 
payable February and August, and are endorsed by the rail- 
road company’s arene ag to pay rental under a lease suffi- 
cient to meet the interest; also to pay the principal at matu- 
rity should lessor fail to do so. 
There is, of course, no connection between this company 
and the Consolidated Real Estate Co. of Pittsburgh, which 
was incorporated in Dew., 1903, with $500,000 stock (in $50 
*‘full-paid” shares), in January, 1908, increased to $600,000, 
and in January, 1904, reduced to $200,000. 
Corn Products Co.—New Directors,—Thomas B. Wagner 
and William Weaver Heaton have been elected directors for 
three years to succeed J. O, Armour and F. T. Butler. 
C. L. Glass has been elected Vice-President to take the place 
of Mr. Butler, who recently resigned.—V. 78, p. 1170, 1112. 
Dayton 82 Browerles Co.—Listed in Cleveland.—The 
Cleveland Stock Exchange has listed the outstanding $1,- 
071,625 of preferred stock and a like amount of common.— 
Compare V, 78, p. 1112. 
Delaware Securities Co.—Purchase.—This company’s $4,- 
000,000 of 5 p. c. collateral trust bonds due July, 1922, were 
issued, we are informed, in payment for the $1,000,000 stock 
of the Laflin & Rand Powder of Wilmington, Del. Com- 
pare V. 78, p. 1167. 
(E. I.} du Pont de Nemours Powder Co.—Purchase,—See 
Delaware Securities Co. above.—V. 78, p. 1112, T70. 
Eastern Steel Co.—New President.—Veryl Preston, for- 
merly Vice-President of the United States Steel Corporation, 
has been elected President of this company.—V. 77, p. 2100. 
Federal Telephone Co.—Zffort to Pool Bonds,—Most 
of the holders of the bonds of the U: . States Tele- 
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& Electric-Light Commission recentl 
the company to issue 000 new stock 2 $140 
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+ with & committee composed of Calvary Morxin 
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interest. The carrying out of the plan awaits the obtaining | dollar. By agreement the common stockho : 
of the assente of the few remaining holders. It is thought & —— a the crue — 
can be found more roy: Ad the entire issue than d that the purchaser of the bu 
or any thereof, The $1,970,000 bonds outstanding are at 42g p. o. from the New York 
held as follows: 
3833 fa ree pom os 
In the United States Telephone treasury... .......-..-..77"" 105,000 reise Telephone Co, — 
The Federal Telephone Company now owes about §3,- | dent Mack is quoted as sayin : “Ag J 
000,000, of which $1,500,000 is owed by the company io State of the market permits, ‘the m will bain 
the various members of the Everett-Moore syndicate end —2— 3826 000 miore bonds Of the same chars. 
5 i) oriz 
$1,500,000 is owed to outside creditors. When the aforesaid 500,000 of them, St ra D. 297, ed, and issue about $s 


becomes effective it is expected that the Cleveland 
ere’ liquidating committee will be relieved from further 
management of the Everett-Moore affairs.—V; 78, p. 231. 

Fore River wate & ~4 ine Co.—Committee.—John I. Water- 
bury, President of hattan Trust Co., New York, has 
—* —2** the third member of the committee which was 

ted by the bondholders to consider the raising of ad- 

—*— funds. See V. 78, p. 1170, 822. 

Guthrie p Lente). Gon Light Fuel & Improvement Co.— 
Bonds C. E, PratfBond Co., Chicago, offers at 
ond and interest the total issue of $75,000 6 p. c. gold poet 

nd) 20-year first mortgage bonds, of $500 each, dated Dec.1, 

1908, due Dac. 1, 1933, without option of earlier —— 


interest yo med } due semi-ann ly; trustee, the Metropolitan 
Trust & Savings Bank, Chicago, No other indebtedness, A 
circular says: 


is —————— at he low valuation $205,000. Income for one year 

t (including interest on bonds) $24,719; net 

reat At per ax anpum,gis.161. President | Treasurer), H. . Olark, of 
Piano Oo.; Secretary and Gen. Man. is BR. 8. Craig, 

The company was incorporated in 0 Oklahoma in August 

1908 9100. 250, 900 of authorized (common) stock, par of 


- Hygienic (“Map!-Flake”) Food Co., Battle Creek, Mich.— 
Preferred Shares Off . 


Finance Corporation of North 
America, of Pitteburgh, as fiscal agents, recently offered 
100,000 of this company’s $250,000 of 7 p. c. cumulative pre- 
: saree Seek. oe ($100 per share), a bonus of 1 share of 
g given with each 5 shares of preferred. 

An el poem t says : 
ander tho lawa of w Je: apital stock, $2.250,- 
— tate vided into 20,000 sharce of comms ana "8.500 hares 7 D. 6. 


The main ofhee of the company is located 
where is also located one of ite factories, with a 


ek, Mich., 
— B00 cases of Mapl-Fiake breakfast food — day. each case 
f+ at Buffalo —— 





factory 
located in the city o Patek hes a enpocty of 1,2 a labge tao 
day and uses elec power obtained from the Niagara Falls Power 
Co, This plant will have a ca; ity of 2, oases day when two 
Bew ovens, which are now g built, are finished. — the year 
Oct. 31 b sold 130,068 cases of 36 pa 
each individual ao peemnen) Mapl-Fiake been es 
Ew. with V To —— ey nen reg — —— is nosded. President, 
T. W. — —— jurer, V. I. Fell; Secre- 
————— of stock, Corpora- 


tion tion ‘trast Oc., New York. 
Illinois Brick Co.—Listed in Chicago. —The Chicago Stock 
Exchange has listed the company’s common and preferred 
shares without the request of the management, who “‘regret 
the action greatly.” 
— — Bee page 1221 of to-day’s CHRONICLE.—V, 78, p. 


deat Telephone Companies.—Increase in Rates.— 
oe! fo ——— independent telepbone companies have within 
increased their annual rates for unlimited ser- 


=. as — * 
——4 Rates. 7— 5 New — — 
Ou: Tele Oo,. Cleveland... ..$48 ox in #73 r+ mas 
— 8 Baltimore enacee 48 60 
St isiesantcene’. 40 aa is 30 
—— ———— eee 18 ® 30 ® 
Home hone Oo., Los Angeles...... 48 ® 60 (?) 


"x Bee V. 76, p. 755, 386, 

See also report of American Telephone & Telegraph Co. on 
page 1219. 

Indianapolis Telephone Co.—Successor Company.—See 
New Telephone Co. of Indianapolis below. 

International Mercantile Agency Co.—New Officers.— 
William C. Lane, President of the Standard Trust Co., was 

recently elected ’ President; William A. Prender » Vice- 

President and General Manager, and W. H. Sterling, Secre- 
tary.—V. 96, Pp 1195. 

International Mercantile Marine Co.—Stock Holdings.— 
Director Bernard N. Baker was recently quoted as saying : 


A majority of the stock has been owned by English interests since 
the formation of the concern. When it was or anized were is- 


to the underwriters of the $50,000,000 
up\daring | 


the syndicate, which was extended for another year.—V. 
International Smokeless Powder & AE te ccs 
me cet oe ag a first dividend on the common stock 
quarterly, three-quarters of one p. c. 
of record Mar. 81.—V. 77, p. 2893. 
ements L. Senin Co.—LAquidation.—We have b3en fa- 
cages —— statement : 
——— paid off all its 888 excepting $367,000 pot 


due before 1 15, Py or hwedy bandan' 
— orl puctehicd tate ceed nok aeeai Go te hin etn te 


| and $400,000 will be common stock; par of shares, $100. 






* — Sulphite Fibre, — 2* Chath 
company’s property, inclu 

of timber land in New —— wick (it is sald 263 aq a lrg noc, 

was recently purchased at foreclosure sale by bro Ha 

meng — wit gt ,000 bonds and $50,000 

gages. e plant, whic & capacity unoffiollly reoorid 

as 100,000 lbs. each 24 hours, is for sal 

being made about it. : Sale, and inguin 


Metropolitan Sagar Refining Co.—mM 
pany, which recently bought land on th K —* 
North Bergen, N. J., for a new a “ 
mortgage to the Lincoln Trust Co. o 
secure $3,000,000 of 5 p. c. 
cost about $180,000, See V. 78, p. 991, 
Mexican Telegraph Co.— ort.—Th 
— oe —— * — 


ie share. Improv’ts, 
1908. 61,208 63,085 $2 0,000 
HE fiefs eid, aoe Wi a ote 
p.1 

Mutual Electric Light Co., San Franecisco,— 

An assessment of $1 per share, it is stated, has been levis 
on the 41,000 outstanding shares (par value $10), This ing. 
parently assessment No. 6.—See V, 78, p. 50, 

New Jersey & tare ging 4 2* Co., 
—Sale,—The foreclosure sale is ad — for rene y 
Easton, Pa.; upset price $25,000.—V. 78, p. 828, 

New Telephone Co., Tndlanap dlis,—Lease,—The shar 
holders approved on March 8 the plan to lease the propety 
until the expiration of the franoh 
als thereof, to a new company to be organized to 
system, The new company will be known as the India 
olis Telephone Co., and will be authorized to issne $1,900 
capital stock, of w hich $800,000 will be 6 per cent 


N. B~Soli ~ 













The con. 

























ae 


common ‘stock, it is said, may pay, from the first, 8p.¢ 
annum. Dividends of 6 be cent upon the $400,000 
stock of the New Telephone Co. and the 5 per cent interns 
upon the $800,000 bonds of the New Telephone Co, will 
—— by the Indianapolis Telephone These bonis 
—* ia be of $1,000 aay ae —* — 
mortgage go of $1,000 each (V, 70, p. 587), 

—— Jan, 1 and Jaly 1, at office of Central at trast One 

ork, 

To provide for additions, extensions, etc., it is propa 
the lessee shall offer to the Fable now $100,000 preferred 
and a little later a further $100, * while the shareholden 
of the New Telephone Co., itis stated on ap; t 
were allowed to subscribe, $ for $, for the $400 £00,000 comma 
stock at 50, receiving 25 p. c. in preferred shares 
The system, it is asserted, has over 7,000 telephones in usit 
Indianapolis, and over 1,000 additional in the suburbs, al | 
requires facilities for a farther 8,000 telephones, The Ner | 
Teiephone Co. was organized and incorporated on Jat % 

1898, Its franchise is for twenty-five years and 
for twenty-five years longer. 8. P. Sheerin, Loats Hay 
and H. B. Sale have retired from the presidency 3 
a —* ver sarees Bs respectively, to assume 
same offices e lessee company. 

Earnings. —The results for the years ending March 1, 19M, 
and 1908 were: 


Fiscal Pan Al 
1 (On) 
1908-04 04..#a7.196 sap 3* — mS 5 ia 
—* Si 
r cost 
Oil Fields of Mexico Co.— Prospecting.—This 
pany was incorporated Se 1008, in — by 
ae title to 6,177 acres —* about forty 
from the Gulf ‘coast, midway between Temples 
Cruz in Mexico. The property is stated to J 
field, and the company has been or * Ar; d 
develop it, The authorized capitalization + hes. oe * 
one class of stock, of which a portion onl Tan 
issued, and mainly for the acquisition of ee 
paid for in stock, par value of shares $100 
(and officers) are: J mn 
ereident Sel ns Revi & bon, 48 Wa 
A. Hall of Pitteburgh; Treasurer, Joho 
b o0., 33 Wall 8t.; 
neral Ohkaries P. 


# New York; V. L imer, 
elphia, Pa.; John B. H 
Grangari, Mexico City. William 


—— Coal & Coke Co.—é 
The “Engin od Mining Journal of 
illustrated article re rding the plaat at 
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—— : Co.—Suit.—See “State and City 
Phooals (Aris) eet Ti, p. 1399, 
Bee ‘Plate Glass Co.—See United Plate Glass Co, 


Co.—Bonds Offered,—Louis Blank- 
., 18 Offering at 95 and interest the 
of $250,000 first or ge 20-year 
fond 6 cent gold bonds, dated Nov, 16, 1908, 

Nov. 16, 1923; interest payable on May and Nov. 16 
i Now ork or Los Angeles; denomination, $1,000 each. 


& Trust, Co of Los Angeles, mortgage trus- 
—— — 


rates an electric 
1 Pre ant "3 selepnone ae 
distance telephone lines radi 
avapai County, 
and mings val franoniees for 50 years in Prescott 
ferome. In Preseott has nearly consumers of 
ding some 60 aro lights farnished to the city and 
establishments. Telephone subcribers in Prescott, 450; 
96. Controls Arizona State Telephone Co. For the year 
30,1903, the earnings were: Electrio light and power 
M iooal and long distance, $24,884; total, $76,903 
in 4901-02); deduct operating expenses, insurance 
net profits, $24,011. With the new steam tur- 
5 t in, the estimate for 1904 is: Gross earnings, 
$40,000; deduct 6 5.5 G. On $250,000 bonds, 
for sinking fand and dividends in 1904, $25,000; 
add net profitof gas plant (for 1908) $5,000; 
905, 930,000. An expert estimates present value of 
o; gost of proposed gas plant, $60,000; cost of 
extensions, $35,000; total value of security 
000. In addition a sinking fund is provided 
g by five-year periods. 
000, all of one class and all outstanding; par of 
President, Frank L. Wright; Seoretary, Thos. O. 
. Hazeltine. 
Granite Quarries Co.—Sale May 4,—The 
advertised for May 4at Qaincy. The sale 
subject to any unpaid taxes and all liens prior to the 
of March 10, 1900. See notice in ‘‘Boston Adver- 
March 17.—V. 78, Dp. 992, 


Reswse-Hammond Fire Brick Co., Bolivar, Pa.—Reorgan- 
ization A committee consisting of James 8. Beacom of 
, Pa., James H. Allport, F. J. Dyer, John H, 

Waters, J, 8, Campbell and W. E. Soisson of Pittsburgh and 
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Property Boland D, Swoope of Clearfield, Pa., are proposing to reor- 
Tener the following companies, which, with gross assets of 
pod tit tr) and liabilities of $789,202, confess insolvency: 


Réese-Hammond Fire Brick Oo., the United States Enameled Fire 








Brick Oo. and Hammond, Berkey & Oo. of Bolivar, the Curwensville 
Fire Brick Co, of Olearfield County and the Pennsylvania & Kentucky 

100, ‘the Fire Brick Oo, of Kentucky. 

8 pepe The oo gear company will be known as the Reese- 
commen Hammond Fire Brick Co., Incorporated, authorized to issue: 
interest 1, CaprraL 800K, issuabl the p t owners of stock and * 
will de partnership interests; subject to voting trust to continue ten 

1e9e bonds —— terminated by voting trustees, which in first 

Will be reorganization COMMIttEG.........ccececeeeseeeceses Not stated. 

100 const 4, General mortgage 6 p. 0. 15-year sinking fund gold bonds, subject 

‘tall at company’s option at par and interest after three years 
date earni to be applied to the paymeat of 


i 
and intorest) vis: 


offered at _ $3,000 of the $1,250,000 first mortgage 5 p.c. 
= bonds, er" and interest guaranteed by the 

haron Steel Co. (now merged in Union Steel Co. and so 
controlled by the United States Steel Corporation) ; tax free 
in Pennsylvania, See V. 78, p. 1064, 

Standard Roge & Twine Co.—Bondholders’ Committee,— 
James Talcott, Chairman of the recent meeting of bond- 
holders, has appointed the following committee to —— a 

lan for financing the company’s requirements: W. A. Nash, 
President of the Corn Exchange Bank; Dumont Clarke, 
President of the American Exchange National Bank; Charles 
E. Orvis, G. T. Montgomery, and George W. Young, Presi- 
dent of the United States Mortgage & Trust Co, 
holders have confirmed the appointment of the committee,— 
V. 78, p. 992, 742, 


Union Light, Heat & Power Co., Fargo, N. D., and Moor- 
head, Minn.—Zarnings, Eic.—For the calendar year 1908 the 
ss earnings are reported as $118,403, contrasting with 
7,078 in 1902; net earnings, $47,768, against $83,570 in 1902, 
Capitalization: capital stock, $600,000; bonds (first mortgage 
5s of 1902) authorized, $500,000; bonds reserved for future ex- 
tensions and betterments, $235,000; present issue, $265,000. 
Compare V. 76, p. 1196. 


ieee —*8 Co., Pittsburgh.—See Sharon Coke Co, above. 
we 9 Dp. e 

United Plate Glass Co.—Selling Agency.—Pittsburgh ad- 
vices state that this company has rented one-half of the 
eighth floor of the Westinghouse Bullding in that city, and 
on March 1 was to be acting as sales agent for all or 
practically all of the plate glass companies of the United 
States outside of the Pittsburgh Plate Glass Co. The follow- 
ing companies are said to have signed the five-year 
ment to oat — 5 gy ag J * ac —— Ne 
pany under penalty of heavy fine, their total capacity g 
unofficially stated as 15,000,000 feet annually: 

Allegnesy, Plate Glass Co., Columbia Plate Glass Oo. Edward Ford 
Plate Glass Oo. Heidenkamp Mirror Co., Kittanning Piate Giass Oo., 
Penn American Plate Glass Oo., Saginaw {Plate Glass Oo., St. Louis 
Plate Glass Oo. and Standard Plate Glass Oo. 

Edward Ford is President, Henry Troutman, Butler, Pa,, 
Vice-President; C. B. McLean, Pittsburgh, Secretary and 
Treasurer, and W. L. Kann, Alexandria, Chairman of the 
executive committee. 


United States Envelope Co., Springfield, Mass.—New 
Plant,—This company, under the charter of the Waukegan 
Realty Co., is constructing, just south of Waukegan, IIL, a 

plant for the manufacture of envelopes. The buil 
will be of brick and stone and will cost, including equi 


Ed 


about $150,000. They are intended for the accomm 
of the National Envelope Co., Division of Milwaukee, which 


has outgrown its t plant. No new securities. we are 
be lusued ox account of the same,—V. 77, p. 


United States Rubber Co.—Prices Again Advanced.—On 
Saturda 


3 last the company announced to the trade a further 
po " ee ee esis saa ts sa ictecesat OO | Ca an edons OF Tp. 6. Om all classes Of rubber -f0o8 wear 
preter! ) Ving a subordinate inv 760,000 | t0 offset the continued increase in the price of crude rubber. 

real “Brits atonal sisters for the indebtatnans for We eet estan oe 
authority, Semsen S mort. bonds are now held ae security (eaid ‘ — 2** —** Telephone Co.—Bond Pool,—See Federal 
common SSAPEE — OHH EET EEE SEHR EEE EEE EEE ES © e one 4 & ve. 
as tats 0) 2 deposit holders of unsecured indebtedness adits Report, Bee page 1225.—V. 77, p. 827. 
in us The present Reese-Hammond Company has outstanding $68,000| Universal Pneumatic Transmission Co.—New Enter 
nn ae ai S75.000 reg a oad $20,000 second issue bonds —This company was incorporated in New Jersey on 5, 
an Compare Fe et o302,530 bills payable and other float- 1908, with $5,000,000 of authorized [eommon} stock, to intro- 
uce the vacuum system of pneumatic transmission 
iii OB acute cont of ie Tale Or 7p ble a ls Ak ase ti 
*» | of Feb, 11, con an illus © Ww 
aod ve Teoently * to be filed under the Missouri law certificates following information : 
-_ 8 Louis Oar Oo., an 1 in capital stock from $1,500,000 to At each of the relay points — admitted only fora sufficient time 
robs 1; 1904, Amen, ,681; abilities, $3,486,681. to carry the cartridge throu ss eltminness ine oséasity, omen 
Asneta, on Mabie capital stock from $80,000 to $2,000. | in other systems, for pushing a continuous column of air ugh a 
? long mileage of tubes. The promoters of the Lew company hat 


. Both plants, it is stated, will be operated.—V. 76, p. 1252. 

60 Gas & Electric Co.—Dividend.—The com- 
has declared a second quarterly dividend of $1 25 per 
— at the rate of d p.c. per annum, payable Mar. 81, 
—* record March 21, Dividends previously paid 
ston of Were made quarterly last December after acqui- 





competing com » (Co ; : 
i — calendar year mpare V, 72, p. $987) 
— 46 
* * — 1] a 
“ee RG. +-.»-.92,504,771| Balance, surplus... $178,746 


Nore—The 
tea endo a ee of the Pacific Gas Improvement Co. was com- 
1 of the Equitable, Nov. lat; of the I. 
Sa and the Hlect: Light & Powor Nove 1 1903. 





the old systems cannot economically convey matter continuously 
more than about 2 or 3 miles, owing to the frictional resistance of a 
column of air of that length. On the other hand, they assert that the 
Dinspel-Stoetzel vacuum system can send a as much 
ae poun &@ tube 16 inches in diameter, at rate of 
and that is wonld be entirely. praatioable to send-mater trom New 
York to O o by this system, using timing {devices at intervals of 
from 2 to 8 miles and relay pumping stations at longer intervals. 

The franchise to operate in St. Louis between the Union 
Station and the Louisiana Purchase Exposition was not com- 
leted, ‘‘as the company refused to be held up by a part of 

e House of Delegates.” 


The company’s officers are : 

Joseph J. Stoetzel, one of the patentees, is President; F, J. Bugly, 
Vice-President; G. E. Burns, Second :Vice-President; A. J. Williams, 
Becretary; Siegfried Melohn, Treasurer. 

The general offices are at 231 Canal Street, Chicago. 


Western Union Telegraph Co.—Litigation Possibly Not 
—Seea — of ‘Gato Telephone & Telegraph Co. 
on page 1220.—V. 78, p. 1121, 705. 








—The grain and stock-brokerage firm of Sickel, Roberts & 
Co, has removed its offices to No. 4 Board of Trade building, 
formerly occupied by Pringle & Browning. The latter firm, 
zed under the style of Pringle, Fitch & Rankin, now 





ations and deducting contributions to depreci- 
ds was $969,957, contrasting with 
oe it "Bose Jan, 1, 1904, $15,784,284, 

Ba genTtaath (a.) Gas Co,— 20 
da —~Mortgage.—The company has 
—— — dus in to secure $1,750, * sinking fund Dp. Cc. 
c ulted Gag ise, guaran principal and interest by the 
bee ee bonds asa Co, of Philadelphia. A large block 
Pan ta The price, it ie Placed by Erwin & Co. of Philadel- 
0 104~V, 97, 0 ertoa has been advanced from 





occupies the late quarters of Harris, Gates & Co, 
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The Coumercial Times. 


COMMERCIAL EPITOME. 
Froay Nie@st, March 25, 1904. 
More seasonable weather conditions have been experienced 





throughout the country, and have been reflected in increasing ; 


activity in the general distribution of merchandise. Jobbers 
and the retail trade, now that the spring season seems to be 
faitly well established, have been calling for supplies with 
greater freedom, so that, as a general rule, manufacturers 
are now well engeged in making shipments on old pur 
chases, They also claim to be booking a considerable quan- 
tity of new orders. Pig iron has continued to meet with 
a fairly fall demand, and prices have been well established on 
a slightly higher basis. A heavy export demand has been 
experienced for copper and an advance in prices has fol- 
lowed, The speculative market for cotton has been unset- 
tled, awaiting the basis of the settlement between the failed 
firm and its creditors. 

Lard on the spot has continued dull, exporters doing prac- 
tically nothing in the local market, and the demand from 
refiners has been light, There has been, however, no especial 
pressure to market supplies, and prices have been well main- 
tained, closing at 7°35c. for prime Western and 6'50@6'75c. 
for prime City. Refined lard has been quiet but steady, 
closing at 7°45c. {for refined for the Continent. Specula- 
tion in lard for future delivery has been moderately active 


and prices have advanced slightly on buying by packers and 

shorts. It is claimed that the cost of hogs is at present 

relatively higher than the prices obtain for the products, and 
this had a bullish influence. The close was firmer. 

: ee ee a tee ee ee 


May del’y Seriewyeniis 691% 690 CdTs TOO 
duly del’y ......... 712 720 712% 705 710 715 


Pork has been in slightly better demand, closing steady at 
a4 00@15 50 for meas, $1450@16 50 for short clear and 
5 50 for family. Cut meats have had only a small sale but 
prices have been well maintained, closing at 614@6t¢c, for 
shoulders, 91¢@10c. for pickled hams and %@ for 
ones} bellies, 14@1 Ibs. average. Beef * been quiet and 
ve been maintained, closing at $8 509 00 for 
mess, Pry O@i1 00 for 755 811 000 12 00 for family and 
15 ey 50 for extra India mess in tos. Tallow has been 
unchanged at 4%c. Stearines have been in better 
Semana and steady, closing at 71Zc. for lard stearine and 
62Zc. for oleo stearine. Cotton-seed oil has been fairly active 
be —* closing at 853Zc. for prime yellow. Butter 
small supply and firm for choice grades, closing 
a ipond c. for creamery. Cheese has —— to meet 
with a g steady demand, and pricesfhave bee 
at 9 @ize, ‘for State factory, fallcream, Eggs have been in 
fall y, but there has been a good demand and prices 
have held steady, with best Western quoted at 17c. 
Brazil grades of coffee have been sparingly offered, especi- 
the lower grades, which have been in limited ied supply, and 
have shown a tendency to advance, The close was 
steady at 62/c. for Rio No. 7.and 73¢c. for Santos No. 4. West 
—— have been in alig 


OU, chenochanses 6°250 
EP inance edeven 6350 


— 22 8Boo. 
can.. a have 


—:8 
advanced. tiger fr centrifugal, dep tm, ty ad 89 or 
vanced gg yey test, an 
tana and — were aie ek Che. fae Gea 

Teas have been — 

tobacco has had only a limited sale but prices 

have been and ly. Seed-leaf tobacco has 
been but the ‘of the market has held steady. Ha- 
vana cco has been in fairly brisk demand and Sumatra 
‘tobacco has been steady. American interests have been fair 
buyers at the offe in Amsterdam of new crop. 

for Straits tin were higher early in deve week — * at 
the close 2 agg oe eased, and prices declined, final quota 


tions being de- 
mand for export an priee price bare —8 anced to 12%@18c. for 
both Lake and Lead has held steady at 4'60@ 
Abdo, Bpelter ‘hes, od Yanced to 5°10@5' Ibo, Pig iron has 
been in demand and firm, closing at $14 '75@15 for No. 2 
Northern and 618 18 for No, 8 South thern, 


Refined petroleum t 8°650, in bbis., 
pair Kagh tb, ta bale, Nap ths eee 


March.......... 5606. | July .... ....... 5°80e. 
—— * 











THE MOVEMENT OF THE indicated ð 
from the South fo-night, leg! cae sven | below, 
have 







COTTON, | 
Cat ee 










since the 
6,016,095 bales for the. 
since Sept, 1, 1908, of 















Reesipis at— | Sat. | Mon. | Tues, | Wed, | 


Galveston...... 2,292 

Sab. Pass, &e.| ...... 
New Orleans. 2,153 
Mobile ......... 36 
Pensacola, &0.| ...... 
Savannah...... 1,092 

Brunsw’k, &¢| ....0. 
Oharleston .. . 2 


Norfolk........ 1,284) 
N’p’t News, &.)  ...0.- 
New York...... scaces 
Boston......... 205 
Baltimore......| 0.0» 






2,072) 4,781 































350) .. 
128; 143 
18 17 












Tot, this week.) 7,601 





| 7,828! 16,743! 18,398) 8,588! 10,204 fold 





The following shows the week’s total receipts, the total diy 
Sept. 1, 1908, and the stocks to-night, compared with last yw, 


















* — | — 
March 25 ince Bop. Mince Sep, 
1, 1908. 1, 1902, 








Galveston...| 17,081 
Sab. P., &o. 413 
New Orleans] 22,904 
Mobile.. .... 1,451 
P*sacola, &¢. 113 





Savannah...| 7,687/1,074,891) 17,812/1,222,137 





Brwick, &c. 241 
Charleston. 810 
P. Royal, &6.|  ...000 
Wilmington.| 1,395 
Wash’n, 0. i 
Norfolk ..... 8,514 
N’port N., &o 592 
New York.. 500 
Boston.. .... 1,505 
Baltimore. 903 


— 20,736 1,031,486 


1,807,680; 26, 186 2,010, 660 












98,985) 6,027 114,747 


189,592; 2,313) 197,822 
126,180 900) 148,809 


120,352) 2,146] 119,410 
150,288; 445) 207,522 
1,068| ...... 231 
$20,525| 1,383) 326,147 

386] ...... 387 
483,564) 4,419] 454,395 
16,501} 216) 20,589 
7,547,  297| 27,657 
19,804| 3,032) 80,554 
24,148| 487, 35,968 
12,290} 647} 92,241 




















Totais.....| €4,442'6,645,484! 07,006/6,015,295| 576049) si 





In order that a comparison may be made with other yeas, 
we give below the totals at leading ports for six seasons, 





Receipts ai— | 1904. | 


1908. | 1002. | 1901. | 1900, | 





Galves'n, &.; 17,494 
New Orleans; 22,904 
Mobile .. .... 1,451 
Savannah ...| 7,687 
Chae’ton, &e. 810 
Wilm’ton, & 1,395 


in| Norfolk.....) 8,514 
- | N. News, do. 592 


All others... 3,595 


26,763 
36,186 
2,313 
17,812 
445 
1,883 
4,419 
216 
7,509 





Tot. this wk. 64,443| 





97,046| 








Since Sept. 116645,48416915,225/6812,87016304,298 


The 
+> bales, of which 21,981 were to G Bar 
woe the exports for the week and since Sevt, 1, a 











Week Ending Mch. 26, 1904. rom Bort 1, 108, Heb 
Baported to— 
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— — exports, our telegrams to-night also 
filo 10 aDOVE OXP ne cotton on shipboard, not 
! med, We add similar figures for 
jared, " ‘are prepared for our special use by Mesers, 
: Barrows, tice Exchange Building. 
———| om AMIPBOARD, NOT OLBARED FOR— 
Goast-| sotas, 


_——— 
Bek 95 Bones nany,|For'gn| ‘wise. 


———191 819 ,633|/13,886| 472 
— 21,018 14,806) §.050| 1,100] 9,475 











E 





Leaving 
stock. 








55,656; 274,117 
13,849; 132,21 











nna 1904,| 92,499/14,896| 9,789|15,836|10,607) 83,155] 402,887 
3E 8,898 


A ,064/11,450/133,130 
— 3321 aot l37041116,0681117,8271 638,882 
mn for future delivery has been fairly 

but mot the market has been unsettled. The 
wrefaiaty ag to the basis on which D, J, Sully & Co, will 
aeettlement with its creditors has been a disturbing 
inthemarket, Early in the week, on the theory that 
the failnre would not be a bad one, and that a satisfactory 
witlement would be made, prices made afairadvance. Sub- 


sea however, after the basis of a settlement was 
and had a 























EE 


t as satisfactory a one as the trade expected, 
——— ix fluence —* values. Bear interests, 
sdvantage of the disturbed financial conditions sur- 
market, became more aggressive, and sold rather 
the lower prices spinners were reported showing in- 
in the market as buyers, and the reports of an 
demand for actual cotton had a steadying jin fluence, 
To-day there was considerable activity to the trading. Asa 
result of bear manipalation the market opened at lower 
At about midday the final report of the Census 
was issued. It made the total crop, including 
as half bales and including linters, 10,014,454 
to 10,045,614 bales of 5001bs. standard. Based 
indicated yield, the market turned decidedly 
Active buying for the account of shorts to cover 
e che g there was fair buying for invest- 
nt; advanced about 1c. per pound for the 
rom the low figures of the morning, and the 
ata net gain for the day of 71@76 points 
9@20 points for the nextcrop. Cotton on 
during the week, but closed higher at 14:75c, 
of middling, as established Nov, 18, 1908, 
Committee, at which grades other than 
may be delivered on contract, are as follows, 


1* Good Middling Tinged eee Even 
— —233 Strict Middling Tinged.... 0:06 off 


freely. 
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BESEEE 
edt 


seat 
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ee 
iH 
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cose 0°63 On | Middlin: ence nncnes 0°12 Off 

cosscoee 0°44 On | Strict Loe Mid Finwed. 0°34 off 

areeee 0°14 Off | Low Middling Tinged...... 0°50 off 

ececseee 0°38 Off | Strict Good -- 0°84 off 

— o Stained.......... 0°50 off 

Good sone svacenee 1°00 OF | Strict Low Mid. Stained... 1°06 off 

Striet Tinged.. 0°30 on | Low Middling Stained..... 1°50 off 

On thisbasis the official prices for a few of the grades for 
the past week—Mch. 19 to Moh. 25—would be as follows, 

Mon Tues Wed Th. Fri, 

18°50 |13'00 |13:00 |18°50 |13-75 

ib 98g 95 e388 

1330 1338 444 1t3¢ 12-73 

15°46 |14°96 |14°96 [15°46 [15:71 

Mon|Tues; Wed! Th. | Fri. 

13°75 |18°25 |18°25 |13:75 |14:00 

$75 |igas|iaas 3s ss 

44 43 ir 69 —34 5°44 

15°71 [15°21 [15°21 |15°71 [15°96 

STAINED, Sat, | Mon|Tues| Wed! Th. | Fri. 
— 22 0 (13°00 |12°50 [12°50 [13:00 13 

y Middling teens ceene: . 14 00 13 13 14°25 

Good Middiing ingen nee 14°16 |14'16 |13 66 |18°66 |14°16 |14°41 

——— 50 |14°B0 {14°00 | 14 4:50 |14°75 

Quotations upland at New York op 
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-614°75 | 1896....¢. 713 1888....0 915 1% 
Zie 1a 13u'¢ 1880....6 
enema. L 4 

* 
— | 1890..- 11% fomeg | 7 
at 
fvrvnns |*4LR8 OF SPOT & ComTRAc! 

50 pia. dc\Very stendy.| ....| 1,880| — 
wecsses.| cec.| S11} ..-.| B21 


for middling 
Mch, 25 for each of the paet 82 years have been as follows. 
: lg 
—— wane 6 — 2222 
224 7916 L886. .cnee Ig 1898.20’ 
‘ae 1 ga | ieee tat, | 38 
— GBig | 1891... 9 888. A 
— Mig | 1889, -—— Lois B81 10" 33 
— anp gaz, 
OLosxp. BT | gy. 
—— port, 8 
3 
ay, £0 pea, aa, 
8 ta. ad.|steady <---- sr] 7981 a300 
* Senate! sone sacs scenes 
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FUTURES.—Highest, lowest and closing 
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ht, as made up 
week’s returns Boman nentiy a all 
an 
ht down to Thursday e 
make the total the complete figures for to- 


25), we add the item of ex 
uding in it the exports of 


1904. 1903. 1902. 
G200k At Liverpool .cxebales. 575,000 700,000 1,132,000 
Stock at 12,000 8,000 6,000 


rts from the United 





























Brasil,&c.,afit.for 


in 


ia Bomba: fata. 
Stock in v —*— 6 
United States exports 
Total visible supply ...con.3,253,839 3,620,540 4,184,233 8,979,465 

Of the abeve, totals of American and o 


10-day. 


Amertean— 


prt 


1 BROCK....c000 --dales. 


tinental StOCKS....20 — 


Total 


afloat for Burope... 
United Staves 
United Statesexportsto-day.. 6 .350___‘ 6,670 
aanee seese: 3,256,839 2,492,540 3,077,293 


8 ce eeec ceuses 
interior stocks. 


American. 
Sasi Indian, Brasti, de.— 


sore 









































ther descriptions are as followa: 
; 623,000 1,012,000 
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above 
ot Seni alata 
of 900,804 bales from 1903 and 


Steck in Bombay, India.....-- 


pues 2,256,839 3°433/540 8,077,238 
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week have been 98,000 bales. 
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Art Tue InTeRi0or TOWNS ee te 
for the week and since’ 1, the shipments for the 
week and the stocks the game items for the 
corresponding period of 1 set out in detail below. 

WaKoo wo Br we 
3 | 2 
i ; ; 
Pritshi Pei erisciiiQPessesiieg ees! 
iB) Ere So oe a] |e 
ad ee oe ao co BowWr 3s to 

3) $SeSer8e-3 s8accsssssessass.ssaas * i 
a — 
wl ~~ & 24 wo an 
JJ 6 

⏑⏑⏑⏑V— *280 228 2 8 — 
1666— 
2 Se» eye ppb TTA H 
3| & we ⏑ —⏑— ⏑——— 222 eo eo i] 
S| SbsisudSassestestoasre: S352. s8ees! "5 |F 
* 
—A 
——— — AA Y- - ) ~ 
2) BS Saeteseese — ur 
2 iI Pro - w > eee lal |. 
I eo; CrHKQNVIODQnwNorrw to-Ww r 
— SSeeeo! SeRoseageeeentetess sees |f ii 
g i . 
5 
S| 3 3 @ Bee wo & or ree ae 
@| Vee RrwwH Sean ——— i) 
$| SSBESESESSSESSSS! SSSRSSEESE! SSx8s) "2/5 
i 
ro) Ft a beet conn’ FF H 
= 2 aQncwsooe2ruas ee FOXInooerneIC 4 
3 eae sees se aesseesssessege-saseec| 8 
“The above totals show that the interior stocks have de- 


creased during the week 15,217 bales, and are to-night 58,078 
bales more than same med tales last year. 
towns have been 13 bales less than 

OVERLAND MOVEMENT FOR THE WEEK AND SINCE SEPT. 1,— 
We give velow a statement showing tne overland movement 


The receipts at all the 
same week last year. 



































for week and since t, 1, as made up from —** 
reports Friday night. results for the week ing 

March 25 and since Sept. 1 in the two years are as follows, 

1908-04, 1902-03 
March 25. 7 Bines 
Week. | sept. | week. | sept 4. 
Louis. 6,322) 1448, 12,844] 644,35: 
foes ——— 
Via Rook Island........---.-----. 2.308 2. 32,208 . 345 123-387 
a rowipsrem fe, = "a9 30,996 
Via other routes, &0..... .....« ~| 2.188} 179,323) 4, 239,235 
Total overiand..........-| 15,128/1,014, 27,696)1,248,079 
as * 241 46 
to N.Y Boston, de... 3, 63,789) 4, 166,416 
&e., from Sonth,.........| 2,424) 67,5 767| 43,190 
Total to be deducted...........| 5,708} 160,603] 5,248) 245,186 
Leaving total net overland*...| 9.425! 853,792' 22,448'1,002.898 
movement by rail to Canada. 
117,100 bales added as correction. 

shows that the week’s net overland movement 


this year has been 9,425 baies, against 22,448 bales for the 
week in 1908, and that for the season to date theaggrezate net 
overland exhibits a decrease from 3 vear ago of 149,101 bales, 
































Beis s 





Movement into sight in previous years. 


i⸗ Bales. 

poue c= | i 
Mar. 30,...... 8,211,964 

Mar, 31....... 9,963,611 


In Bight and Bpinners 1908-04 1903-03. 
emo Week. | septa. | Week. | sept a, 
tnsanlon toca i eaeaa soo NB AET dossuse an eae tee 
Poti he eben maeseed ee peat ee 
North's spesnane’ tab'en we Moh.2t| 51,088/1,925,06% 88,070 1.778.097 | Cot 





JT** FoR MIDDLING ⏑ ———— 






















































Week ending|__CXOSTHE QUOTATIONS FoR wippLing 
March 25. | gatur. | Mon. | Sues. Wednes, 
Seiverten. .. 14% 1419 14 14 
ew 14% 14% 14 
MODIO ceceee| seceee | corce _ lie he 
Savannah...| ...... 1453 14 — 
— — — aoe ee eee 
Morfelk.....| -..... | i@% | idi | ia” 
Beston...... 15°00 | 14 14°50 | 1400 
Baltimore. .| 14°50 | 14°50 | 14°50 | 14-95 
Philadelphia) 14:75 | 14:75 | 1425 | 14-25 
Augusta ....| 141s 1420 14 14 
Memphis....| ..... - | 14% 14 14 1 
St. Louls.... wo 144s i's 14 
Little Rock.| 14% 13% 13% 1B 
NEw ORLEANS OPTION MARKET.—The 
closing quotations for leadin ons in 
cotton market the past week have been as 
Sat’day. | Monday. 
Mch. 1 | Men. 21 | Moh 20'| wen aw 
age ----|13300 "42118-94008 
Suid * | — @—|1390 
me oming 13°69@ —|14°00004| 183-160-183 13.760 ba 
evee| 13850 1014 122 45|13-459°01|13'450 
— 14°01 °02|14°860°37|13'540 55 1410041 lene 
eoee|13°800°S0|14'50@ 82/18 81220) 13°80 
1g ---|16°430'44/14-17@ —/13:'890-00 14-499: lie 
aon, _._hewecivoes 13-28 9-75|13 13 
— "000: 513-28 @ 60| 13°49 
--- |L8°S409'85|14°078°09/13:300 —|13- 
ge (11°09 °85)11-68 re ms 
i. @ 90|11:29@ 57 11 20 0 e 11: 
+o-|L1°788°79|11-740°76|11°300°32 tet line 
— Irregul’r| Irregul’r| Unsett’d| Steady. | Steady, 
ee Steady. | Firm. | Quiet. | Steady. | Steady 














WEATHER REPORTS BY TELEGRAPH.—Oor telegraphic 


porte from the South this evening denote that fayorih 


weather has prevailed in most sections d the week, 4s 
a result good progress has been made with farm work, mi 
planting is under way in early localities. 

Texas.—We have had rain on three days of te 


Galveston, 
week, the rainfall reaching thirty hundredths of an inh 


The thermometer has averaged 69, ranging from 69 to", 
San Antonio, Texas,—It has rained on one day of the wet, 
the precipitation being fourteen hundredths of an inch. Tw 
thermometer has ranged from 62 to 94, averaging 78. 
Corpus Christi, Texas.—There has been rain on onediy 
of the week, the precipitation reaching two hundredthsd'a 
inch. Ave thermometer 75, highest 82, lowest 68, 
Palestine, »—There has been no rain the 
The thermometer has averaged 70, the highest 
the lowest 54. 
Abilene, Texas.—We have had no rain during the wet. 
The thermometer has ranged from 36 to 90, averaging @. 
New Orleans, Loutsiana,—There has been rain on one dy 
during the week, ihe rainfall reaching thirty-seven br 
a nea The thermometer ——— 
reveport, Louisiana,—Rain 
during the week, to the extent of ninety-one hundrediisd 
an inch, Average thermometer 67, highest 84, lowsstdl, 


during the week, the 
hi being 75 and thet a nee ee 
ow L 

Gland, Missiesippi.—There has been rain during the wet, 
the precipitation being one inch and twenty-five hundrsiis 
The thermometer has averaged 737, ranging — 

ickaburg, —We have 
2* week, Mae ratntal betng two inches and fifty-two 
ths. The thermometer has ranged from 5¢ t 
aging 70. 

Helena, Arkansas.—Fine farming weather. 
rain on two days during the week, the rainfall 
inch and forty-three hundredths. Thermometer 
aged 64, the highest being 81 and the lowest 47. 

tle Rock, Arkansas,—Farmers are well advanced 
plowing. There has been rain on four days the past 
one inch and 


ee 


ie 


We 


ut 


#2 3 


hundredths 
49, . 


i 
q 
el 
a 
m 


ave oe poe trom 44 $1081 
vera, "4, ra m 44: : 
“ae , Alabama, —Hxcellent progress is bing Sep 
by farmers. it has rained lightly on three (OY gn ind The 
—— has avenge 70, the highest being 8 and the 
55. 
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reaching two 
verage thermomer 64, highest 81, lowest 45. 
tation reaching seventy-nine hundredths 
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99 and the lowest 56. 


Average thermometer 64°5, highest 82, lowest 46. 


South Carol 
ipitation 


The 


statement we have also received by telegraph 
the height of the rivers at the pointe named, at 
oon March 24. 1904, 


will soon follow. 
beary on Wednesday night with sharp 


being thirty-two hundredths of an 

pe averaged 61, 
—* ——— We have had rain four days 
The rainfall reached seven 


inches and forty-four hun- 
has been rain on three days of 
ter has averaged 68, the highest 


_—Corn planting is progressin 
+ ; Rain on four dave 


g one inch and seventy-three hun- 


ina,—It has rained during the 


“two hun- 


thermometer has ranged from 53 to 


and March 26, 1908. 





Meh. 24, '04.| Mch. 26, ’03. 
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Imu Corron MOVEMENT 


of cotton st Bombay aad 


dinz Mch. 24, and for the season from Sept. 1 
ee es three years have been as follows. 


FROM ALL Ports.—The receipts 
the shipments from all India ports 
































1908-04. 1908-03, 1901-02. 
Si i 
Receipts al— Wee. | sept Le Week. Sept. 1. Week. Sept. 
Bombay.......| 85.000/1,809,000! 88,000|1,575.000) 68 000] 1,568,000 
For the Week. Since September 1. 
Eaports 
from | Great | Conti- Great Oonti- 
Briain.| nent. | Total. | Britain. | nent. | Totas. 
1 7,000| $1,000| 38,000} 50,000| 507,000| 587,000 
38 1,000 | 72,000| 73,000| 28,000| 459,000| 487'000 
1901-02..| | 9,000; 9,000)  2,000| 281,000| 233/000 
1908-04..| sce| 2,000| 3,000] 3,000) 12,000! 15,000 
4902 08..| i.---| 3,000| 3,000/  3,000| 20,000] 23,000 
190143..| <.....| 3,000/ 3,000} 1,000; 13,000| 13,000 
te | senses | cone: 8,000} 25,000} 33,000 
1902-43..| 1,000| 1,000) 2,000/ 4000) 9,000] 13,000 
ian. — — 1,000; 5,000) 6,000 
1908-04..| sees} 4,000) 4,000}  4,000| 64,000] 68,000 
100208..|. co. | 2,000) 2,000, 13 39,000| 52,000 
| | = EES 
19080. 7000| 87,000 | 44,000 000 
65 8,000} 673,000 
78,000 | 80.000} 48 527 575 
— = 12,000 | 12,000 $000 “000 399'000 























ALEIANRIA «RECEIPTS AND SHIPMENTS OF COTTON.— 
atrangements we made with Messrs, i 

&Co., of Alexandria, 
cable of the movements of cotton at Alexandria, Egypt. 
are the receipts and shipments for the 
for the corresponding week of the previous 


The 
fro reas 


—— — 


we now receive a ‘weekly 


Census Burgavu’s Report on Cotton-Ginnina.—The Di- 
vision of Manufactures in the Census Bareau completed and 
issued on March 265 the fifth of ite series of reports on cotton- 
ginning the present season as follows: 


The final report of the Cetisus Bureau on cotton-ginniig, showing 
the total cotton production for 1903, gives the following : Mam of 
—— bales, including linters, 10,399,558, against 11,275,105 
or 1902. 

The , exclusive of linters, in the United States is distributed as 
follows : 10,205, commercial bales, 9,359,472 square bales, 770,- 
208 round bales and 75,398 Sea Island bales. 

The on basis as to size of balesis an 


total by | reduced to a comm 
equivalent of 9,851,120 500-pound bales, as against 10,630,945 500- 
and bales in 1902. The number of bales, counting round as half 
ales, including linters, was 10,014,454, as —— 10,784,473; the 
equivalent bales of a 500-pound standard, including linters, were 10,- 
045,614, against 10,827,168 in 1902. The square bales, upiand crop, 
repo from — which aggregated 9,359,472, shows a de 
crease of 633,193 from 1902; the round bales, upland wey, ses 
from ginneries were 770,208, @ decrease of 211,056; the of Sea 
Island cotton reported from ginneries were 75,398, a decrease of 29,- 
560, and the bales of linters reported from cotton-seed oil mills were 
194,485, a decrease of 1,738. 
The follo are the totals by States: Alabama, 986,221 bales; 
Arkansas, 734,593; Florida, 52,386; —— 1,267,364; indian Ter- 
ritory, 278,347; Kansas, 75; Kentucky, 697; Louisiana, 324,965; Mis- 
sleaipol, 1,488,796: Missoarl, 37,815; Ker Be 248,006, irecas, 
2,471,081; Virginia, 13,074. _ ‘ 
New York Corton Excuanae.—D., J. Sully & Oo.’s Affaire, 
—On Saturday last Messrs, D. J, Sully & Co, made an 
ment to Mr. Joseph E. Hoadiey as assignee, the step being 
hurriedly taken after knowledge had reached the firm that 
an attachment against certain margins had been applied for. 
At a conference between Mr, Sally and a committee of 
creditors on Monday a — of settlement was sub- 
mitted by him, but it did not meet the approval of some of 
them, and on the following day a petition in bankruptcy 
was filed against the firm. Concurrent with the bankruptcy 
{tion an application was made in the United States 
istrict Court for the appointment of receivers to take 





charge of the affairs of the firm, and David H, 
Henry W. Taft were appointed. 

oe in Commission Laws.—On Th the members 
of the Exchange, by a vote of 838 to 37, ded to change 


the present commission laws, and on the proposition fixing 
the new scale the following rates were adopted by a vote of 
60 to 87: For round transaction to members, $6 25; for round 
transaction to members outside of United States, $10; for 
round transaction to non-members, $12 50; for floor broker- 
age, 75 cents; for clearing each way, 75 cents; the changing 
price remains as fore, 

New Members,—John H. Inman, of New York, and A. P. 
Loveman, of A, P, Loveman & Co., Tuscaloosa, Ala., have 
been elected to membership in the Exchange, 


BXPORTS OF COTTON GOODS FROM GREAT BRITAIN.—Below 
we give the exports of cotton yarn, goods, &c., from Great 
Britain for the month of February and since October 1 in 
1908-04 and 1902-08, as compiled by us from the British Board 
of Trade returns. It will be noticed that we have reduced 
the movement all to pounds, 
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(cantars)*— 


1908-04, 


1902-08. 1901-03. 





70,000 
6,208,495 


50,000 


27 
5,645,289 6,267 043 








a — 14.750/587,678||14,643/614,241 


tonight fom MARKET.—Onr report received by cable 





This 
week, 


4,000 182,078 
10,250|25 
$00! ar 


yarns and 


» We give the prices for to-day below 
Previous weeks of this and last year for 


This 
week, 


615 
11,617 rates 


Thies | Since 
week, | Sept. 1. 
163,294 
97,008 


Sines Binece 
Sept. 1. | Sept. 1. 
imam 
426|| 5,067| 339,767 
557|| 843) 71,028 





vesee . 
2018 
10,428 





82,757 
635,656 




















states that the market continues 
. Manufacturers are gen- 





1908. 


814 lbs, Shirt-' Coti’n 
ate Dep. —8 non Mid. 
* | “to finest. | Uplde 





Cottn 
| Mid, 
Upids 








unchanged at 61c. for 134 lbs. and 
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C.—The market for jute gin 
eek, Tra * sive hewn 
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602 | OF & decrease of 80,880,000 Ibs. 





























Yarn& Thread. woth. | totater an. 
0008 omitted. 
1908-04/ 1902-08; 1908-04 | 1902-03 | 1908-04 1908-081 1908-04} 1902-08 
Lbs. | Ubs.| Yas. Yds. | Lbs. | Lbs. | Lbs. Lbs. 
Ootober...... 15,208) 17, 402,549| 444,068) 74,848) 84,280) 101,644 
Movember...| 13,707] 18,078] 875,963} 424,984| 69,795) 80,654, 988,508} 98,726 
December 18,170} 15,688] 418,578) 442,960! 77,930) 88,944 90,627 
Tot.Ist quar.) 47,175; 51,110) 1,196,496) 1,811,291 gape pose 269. 290,207 
Ji FT cccee 16,367; 17,264) 456,143; 475,306; 86,157 lI 106,197 
February ....|, 17,015) 16,547| 481,478} 468.016) 89,494| 86,091) 1 108,638 
Stockings aud GOCKS...0..cccccccssccee seccsccevecccees secveceeees- 301 
SUMArY articles ......cccesepes-ccecccesese ocee 1 15,263 
Total exports of cotton manufactures.........+.0--- »--++- 524,486 








Theft oing shows that there has been exported from the 
United Kingdom during the four months 493,606,000 Ibs, 
of manufactured cotton t 524,486,000 Ibs, last year, 


A further matter of interest is the destination of these 
exports, and we have therefore prepared the f 
statements, showing the amounts taken by the 
countries during February and since October 1 in each of 
the last three years; 


SXPORTS OF PIBOB GOODS AND YARNS TO PRINCIPAL COUNTRIES 8 
FEBRUARY AND FROM OCTOBER 1 TO FEBRUARY 29. 





February. . Oct. 1 to Feb. 29. 





Ptece Goods— Yards. 
(0008 omitted. 


-) 1906. | 1908. } 1908. | 1908-04; 1909-03 | 1901-08 





Stades, Jute butts very dull at 
and 2@23¢c, for Seuaplie cuallty, 














| memorandum oa 


A a, Assam and Mysore, and includes com res re 
Soltek team beatnin Boston te Rajputana and Central nate etter the 


| 


of the season, and the in the Central a 

was likewise erably dim thereby; 80 

the season was eleewhere ly favorable, the estimated 
Bejeoshih eid ot Teper —— 
t) appro: same as 

the last season. For reasons, however, which were stated in the 
third memorandam issued in Deeember last, the yield in Berar 


Secanniies hand the comers of the Central Peoyiness is Beg 

News.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 65,398 bales, The shipments in detail, as made up 











from mail and returns, are as follows: 
New Y Liverpool, steamers Cedric, 8.... Victor- : 
‘ORK— wee 

fan, 1,521 up‘and and eb Sea Teland ————— ae canoes ie» | | 
To Mareeilies, per steamer p ADO ccncesebe cocssoussees 160 
To Bremen, per steamer Main, 191........... —— — eves 191 
To Antwerp. per steamer British Em ire, 500......... ee 500 
To na, per steamer Baenos Aires, 885......... 0.000 885 
Genoa, per steamer Hohenzollern, 919..........--......- 949 

ORLEANS—' —March 23—8tr. Wm, Oliff, 3,000 
March 24—Steamer Dictator, 5,100...............-c0cssenee 8,100 
To London—March 21—Steamer Asian, 2,966 ......... ....00 2,966 
To Bremen—March 19 - Steamer Milwaukee, 22,754 ........ 223,754 
Gatveston To Liverpool. 21—Str. Wanderer, 2,973... 2,973 
To London—March 22 Steamer Cayo Romano, 1,268...... 1,268 
— 25-Steamer Ramon de Larrin 9.506 

datapath oes — 

To Bremen—March 19 Steamer Koln, 8,433......... — 8,433 
To Genoa —March 22—Steamer Sicania, 8,351............... 8,361 
To Venice—March 23—Steamer 717 

—To Liverpool—March 17—Steamer Alicia (addi- 

SU Ait Snonbabewssactpascaresne cere aie oanone ai — 113 
SavaNnae—To Rotterdam — 25—Steamer Z-eburg, 100. 100 
Bosroxn -To Liverpool—March 19-8 8 —2 

20—Bteamer Devonian, 4 430 

To Manchester—March 18 —Steamer Iberian, 676...... — 676 

To Yarmouth -Marsh 16 and 31—Steamer Boston, 157 .... 157 
BaLTm™ors—To —March 16—Steamer Bresiau, 200.... 

PHILADELPHIA—To Liv —Moh. :9—Str. Haverford, 962.. 962 

San Prancisco—To G mala—March 19 Str. San Juan, 50. 50 





Total. 65,398 
The particulars of the foregoing shipments for the week 








arranged in our usual form, are as follows. 

Great French Ger- —Oth.B’rope— Mexico 

Brit’n. ports. many. North. South. de. Japan. Total 
New York. 1,697 160 19 — 4, 
W. Orleans 11,060 ...... 92,7 cbhies | séebse —— - 83,820 
Galveston. 7,187 8.483 ..o0e. 0 DODGB. ccscce sesso - 24,638 
Pensa r | Bee ae ee ee © scaseee 113 
Savannah.. -.c.2. — co exance 100 cccnce catege.. veccse 100 
WOSNOR ccc ANOS ccnce cosces coccee. — . TET ccocce 1,363 
PPGMSINEOTO..  ccccce conces 200 senses 200 
Phii’delp’a BBB ccccce — eo ccebes co ones ecenes cdcee ° 962 
GOR TTAB... casces cocecs <ccose conces ccesce GD . — 50 
Total.... 21,081  16031,578 60010,872 207 ..... - 65,398 


The to Japan since Sept, 1 have been 39,317 bales 
from the Paci Coast 


c ¥ 
Cotton freights at New York the past week have been 
as follows. 





& 

Batur.| Mon. . |Weanes| raters. | Brs. 
LAverpool........¢.| 12 12 12 1z |10012/10012 
Manchester......2.| 14 14 14 14 14 14 
Mavre......2.-00-6.| 2249-25) 22'g-25| 3245-25) 2219-25) 3219-25) 20025 
Bremen... ..<.--€.| 20 20 20 20 20 
Mambarg........¢.| 20-2249; 20-3249; 20-2249; 20-2219 20-3214, 20 
@hent........-...6| 21 21 a1 21 31 21 
ABEWETP..2-0000-6.| 15 15 15 16 15 15 
Reval, indiréct..c.; 28 28 28 28 28 28 
Reval, via Oanal.c| 35 35 35 35 35 35 
Bareel’na,ind’r’t.c.; 20 20 20 20 20 20 
@enes........-.- 0) 16 15 15 |* 16 15 15 
Brieste, asked...¢.| 25087 | 25087 | 26027 | 25027 | 25027 | 25027 
Javan (via Bues).c.| 60 60 50 50 50 50 
- Quvtations are cents per 100 ibs. 






























































































LIVERPOOL,—By cable from Liverpool we have the following 
statement of the week’s sales, stocks, &c,, at that port. 

| acon. 4 | aon 11 | oer 19 | men, 25 

————— 3 

Of which took.| 2000) 2000) oi...) conee 

coves conseseoes| $4000) 48, 34.00/| 29,000 

ceubtenbbadednene if 800) 5 11,000 

— Ginieesieocone ‘ 47,00| 50; 57,000 

Hstimated....-.. 5 598, 671,00| 575,000 

of American—Est/4.| 518,000 000) 4 487,000 
smomitecer | tee fees] feel o 
A Ot which Amerlow...---":-| irene! 108 32 


-MOv.... 
Nov.-Dee..../6 1 
| Deo.-Ji 
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Futures, 





Spot. Sat’day. | Monday. Tuesday.| Wed day, — 
—E Quiet. f Firmer.| Quiet. eal oan a 
J Witehoc! bbe? Give... * 
peo ass| "608 | 9688 | 80s | REE | MSs | ie 
— 








Market, steady at/U: tled Steady at|Steady at ' 
4P. M. decline. renee { dectines | nee : 


The prices of futures at Liverpool for each day | 
below. Prices are on the basis 48 
clause, unless otherwies stated. *—— Onda 


9 a.) prices are given in pence and 100th, Thus: 743 meoy 








Sat. | Mon. | Tues, 
Mch. 19 |Meh 21 | Meh. 22 | Wch 98 zante 
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12g) 4 — iæu 4 [12% 4 rt 
fp. ad. |. Me, . M. P.M,|P. M.|P. M.|P. M.\P, M,|P, 
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BREADSTUFFS. 
Fripay, March %, 10 
A dragging market has been experienced for wheat 

buyers and sellers being apart in their ideas of values, 83 
former have been naming lower prices, believing that thy 
should be able to obtain supplies at a cheaper cost to 
the recent declines in the speculative wheat nah, 
however, pcirted to the comparatively limited 


200 | relatively -high cost of good milling grades of wheal, a 


have held for full values. City mills have been quiét, 
flour has been in moderate jobbing demand and 
Uorn meal has been quiet and easier. 

agg in wheat for fature delivery has been mole 
ately active. During the fore part of the week thereyan 
easier tone to the market and fractional losses cocaine i 


. | prices. The weather news from the winter-wheat belt a 
253 | tinued favorable for the growing crop, and this prompal 


liquidate their accounts. tistical developments feporial 
at the ing of the week were of a nature and 
— Bante tape pore a 
e o the Euro mporting 
showed up large cat were reflzcted in an increase ist 
supply of wheat afloat for Europe. Advices receivel 
the Northwestern markets reported that some of the ails 
were contemplating going on short time, o o 
satisfactcry demand for flour. Thursday the tarned 
stronger. Predictions of decidedly colder weather 
buying for the account of shorts. Receipts at the 
markets were running small and foreign markets * 
advancing tendency. The spot market has been im! 
quiet, To-day the market was firmer on Tepe 
weather and stronger foreign advices. The spot 
firmer but quiet, 

DAILY CLOSING PRICES OF WHBAT FUTURES IX NEW YORE: 


Bat Mon. Tues, Wed. a 
No. 2 red winter, f.0. b... 102 101 104 108 4% 


May delivery in elev..... 96% 98% nts 
delivery in elev..... 92 92% 91 
4 Gelivery tn elev.... sat 83% 83% 84 ss 

DAILY OLOSING PRIOES OF WHEAT FOTORES Ix OHTOAG®: 


May deli elev... 98% a 
very in — 
delty. * . 87 
Zope dev. in elev. new. 81% 80% 
Indian corn fatures have been quiet in the less 
but in the West there has been a fair * 
the trading. Early in the week —— vanced, ot theo 


were rted light and a d g 

had a cleengtintetn inflaence. —— rip * 

of ure from 8 e holiers of May to 

—— See eieheat et ‘the 0b — 

crease and was reflscted in increasing stoc ae rd 
has 


markets, The cash demand continued —2— 
the spot markets here and at outports : , 
demand frcm exporters being light; bu’ prices 
about steady. To-day the market was firmer on 
weather which was retarding the crop movem#st 
er, * 
market was firm and high cons in null vont: 


. 2 MIXED 
REE I eee Mon. fut & 


gu> Te re oe 58% 59 584 
SSirvers in elev..... 57 58 57% 
July deliveryin elev..... 54% 55% 54% 


Pe gate ces co sco. cs ......_ 
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the Western market have been 








goons ia , with about an average amount of business 
Fri. | for the time of year coming forward. 

Domestic Cotton Goops.—The exports of cotton goods 
from this port for — thea ddibiniion talon tn'tae 


packages, valued at $109 their 
points specified ie 





creased supplies of contract 
out — Pr 8 


te sellers to liquidate long contracts, 


te 


New YoRK TO Maz. 31. 





indifferent demand to absorb the 
fhave been favorable for crop 
e is indicated. 
and easier, To-day there was a 





pions OF OATS IN NEW YORK. 


OF NO. 2 MIXED OATS IN CHIIOAGO: 





Central America 
South America 





ats 


Other Countries 


aeenlst 





a 





the closing quotations: 
FLOUR. 


eens 25 0550 
Si milla patsat-*6 30 96.00 


Se 


meal— 
Weatern, etc..... rial : 
Brandywine sm nae ; 
with sales of limited quantities. 
is reported in bleached cottons. These are in 
59}, | first hands and steady in price. Wide 
pillow cases are firm, being generally wel 
flannels and blankets are quiet at- previous 
calicoes continue slow in 











d Flour from Pacific Perts.—The 


Bears of Grain, from Pacific ports for the week 


~The value of these New York exports since Jan. 1 has been 














1,481 in 1904, against $5,150,018 in 1903, 
here are sellers of 


firm market. 


received by telegraph have been as 
Francisco to United Kingdom, 100,000 
China, 22,548 bbis, flour; from Port- 
188,000 bushels wheat. 


which covers the exports to foreign 
the period since Jaly 1, 1908, comparison being 
corresponding period of 1902-08. 


regulars, a m 


s 


with fair 


7 
85,804 370.179 


i 





14 


an WEBLO 21380997 


3 875,379 8,736,3 
orton 928.0 


heavy brown sheetings and drills at 
lower prices than a week ago, some limits being 
per yard from previous high level, The demand, 
continues very quiet from 
avy account doing for export, In 
and other coarse, colored cottons, prices 
the demand is quiet but stocks on hand are 
aggregate. Ducks also are unchanged in price 
But a moderate movement 


, tickings, 
are without mate- 


P 

th staple lines and fancies, but 
stocks are not accumulating to any extent, and such as are 
on hand are firmly held at pre prices. In fine 
fabrics the market shows some irregularity at both 

A quiet businees is passing 
Print cloths have not 
oderate business having been done thereat this 


Odds are quiet, with slight irregularity in some 


Forrian Dry Goops.,—Fine grades of fancy goods 
are in fair request and steady in price. Piece silks are in 
quiet demand; outside of a few lines of fancies, 


Ribbons are quiet at previous prices. 


ing upwards, with moderate sales. 
emand for near deliveries. 
Importations and Warehouse Withdrawals of Dry Goods 

The importationsand warehouse withdrawals of dry goods 
at this port for the week ending March 24, 1904, and since 
January 1, 1904, and for the correspon 
year are as follows: 





@& For other tables usually given here see page 1204. 


THE DRY GOODS TRADE. 

New Yorx, Frivay, P. M., March 25, 1904, 

not, so far, been any sign of the failure of D, J. 

materially changing the situation in the cotton- 

a market. It is true that some sellers have shown a 

to accept business at somewhat lower prices than 
ly held for on goods to be made, but this is 
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. The trade as a whole looks upon the disa 
BMaly as byno means settling the future course of 
ig the necessity for caution in opera- 
market, Agents here re 


buying raw mater 
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as a tule, determined to await further devel- 
committing themselves to any extent to for- 
Bayers have not changed the character 

to be tempted even where lower 
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continues on a decidedly moderate scale, From 
8 division reports are of an indifferent busi- 
Wear fabrics and a quiet market for dress goods. 
to expectations, but an 
e milder weather which 
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been on a very limited scale, Only 
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There is not in such 
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STATE AND CITY DEPARTMENT. 


News Items. 


Greene County, Ky.— Bonds Invalid.—Judge Walter Evans 
of the Federal Court on March 14 handed down a decision 
holding invalid the tonds ed by this county in 1869 in 
jae C4 Lage Cumberland & Ohio RR., and now long past due. 
. p, 48 le 
Massachusetts.—Bill Providing for the Public Sale of 
Bonds.—A bill is before the State. Legislature directing the 
State Treasurer to advertise all future sales of bonds instead 
of dieponng of the same at private sale, as has been the prac- 
ce 1901, See editorial on this subject on page 1199 
— — * Adjourns.—The State Legisla- 
ture adjourned at noon March 
New York en age mere Passes City Bond Sale — 
—The jo eng Me pomaet Senator Dowling’ 8 bill 
mitting bidders proposing to purchase “‘all or any part” of 
bonds offered for sale by New Pyork City to also submit a 
different bid for ‘‘all or none” of the bonds, which bid may 
be accepted by the City Comptroller if he deems it best for 
the interests of the city to doso. At present all-or-none bids 


are barred. 

New York State.—Savings Banks Bille Reported.—The | dig 
Committee on Banks on March 28 reported Senator Town- 
send’s bill. permitting savings banks to invest in the first 

64 bonds of the Utica Clinton & Binghamton Rail- 
road; the bill of Senator McEwan in relation to the in- 
vestment by savings barks in bonds of the Chicago Rock 
Island & Pacific Railway Co. 


Bond Proposals and Negotiations this 
week have been as follows : 

2 Miss.—Bond Election.— We are advised that an 

election be held in May oon * on the question of issu- 

: ing — water and sewer bon 

— uerque (N. Mex.) — * "Distriet.—Bond Election. 

da of Education has called an election April 5 to 

aa on the question ‘of issuing $34,000 school bonds at not 

exceeding 6¢ interest. 
Ambler, Pa.—Bonds to be Issued.—This borough is about 
—— — — $9,000 4¢ refunding and $4,000 4¢ improvement bonds, 


Ann teen, Mich.—Bond Election.—At the April election 
the question of issuing $30,000 city-hall bonds will be sub- 
mitted to a vote of the people. 

Ashland, Ore.—Bonds Voted,—This city on March 17, by a 
vote of 288 to 188, authorized the issuance of $20,000 sewer 
bonds, This is the second time these bonds have been voted, 
the election held 0 Oct. 19, 1908, ha’ been found irregular, 

— N. Y¥.—Bonds Defeated,— village recently de- 

proposition to issue $15,000 electric-light-plant bonds. 

Baldwinsville (N, x38 School District.—. Election.— 
An election will be held 4 to vote on the question of 
issuing $25,000 school bull bonds, 

Baltimore, Md.—Bonds ‘Authorised.—A bill has passed 
the Legislature authorizing the issuance of $1,000,000 park- 

Sanda Fropoeed.— A Vill fe being considered in the State 

e 
Legislature creating a —— commission and providing 
—* a "par poees. on the A of issuing $10,000,000 bonds for 


— will be received 
nati ape Seay See Senaee Mackey, Cliy 1 —— $1 G00 


» for $28,000 4¢ 
100 Interest semi- Fees a at office of City 








Date, May 1, 


Maturity, thirty years, 
in ten years and one- in twenty 


—The matter of issu- 


Sane 1908, In 
subject to call one-! 


La.—Bonds 


283 City, Utah.—Bond sets ering. —Proposals will be re- 
ved until 2P.m, April 10 ( da: a 0 Seater. bat 

op so given in the advertisement), or, 
for the sted at 44s coupon — and power 
——— election held Feb. 28, 1904. Denomina- 
April 15, 1904, Interest, Ma- 


tion, $500. annual, 
tarity, April on toad subject to call after April 15, 1914, | Macbe 


check for 10% required. The above issue will rep- 
recent the only debt of the city. Assessed valuation, $360,- 


value about 
Belle **8 Minn.—Bond Sale.—On March 2 an issue of 


500 +o ge bonds was awarded to the First National 
of Shako at par. Denomination, $500. Date, 
March 15, 1904. Interest annually on March 15. Maturity. 


9500 yearly on March 15 from 1905 to 1907, inclusive. 
Birmi Ala.—Bond Election.—An election will be 


held April 11 to vote on the question of issuin 000 
po ol 2 bonds. » oo 


Bloomfield, N. J.—Bond Offering.—Proposals will be re- 
ceived until 10:30 4. M., and opened at 1 P.M, April 4, by 
William L. Johnson, Town Olerk, for $90,000 4g coupon 





: | the advertisements elsewhere in this Department, 






(with privilege of registration) water be 
tion, $1,000, Date, April 1, 1904. Interest —E 
the United States Mortgage & Trust Co, New nd 
which company will certify as to the — WEE end. 
bonds. Maturity, $15,000 on April 1, 1919, and 9) 
on April 1 from 1920 to 1984, inclusive, The “Shy 
bonds will be approved by J. H, Caldwell, Bag, of Noy the 
York City. Certified check for 8g of bonds bid te ps 
to Harry L. Osborne, Town Treasurer, required, 
debt, including this issue, $881,000, PR 
$5,071,875 es © * 
The official notice of this bond offering vuillb⸗ found anon, 
Bronson, Mich.—Bond ——— spring 
April 4 the question of issui lectin 
wil be submitted to the vom. ages water-worka bony 
reeled tt 


appa) Aer Iade mene * District, Harris 
P. M., ape 15 15, by —Ee —— —— — 





















Texas.— posals will be 










for the $8,000 achool-house bonds by the Stat 

Comptroller last month. a ee #00, Du, Ra 
1904, Interest, 6%, payable annually. Ce rtified cheok fg 
$200, payable to the above-named President, required, The 





district no other debt. Assessed valuation 
—8 County School District No. 55 (P. 0, “y 


nd Saie.—On March 15 the $1,000 hey 3 beat dt 








in V. 78, p. 1002, were awarded to Sarah if 
Craig at par for 5 per cents. 

Castile, Wyoming County, N. Y.—Bonds Not Sold~i 
bids received March 18 for the $82,000 water bonds deserts! 
in V. 78, p. 1002, were rejected 

Cincianati, Ohio.—Bonds Authorised,—The City Cound 
on March 14 passed ordinances providing for the issuan¢ 
$800,000 43 —— to pay the city’s cory the cost of in 
proving streets and highways and $250,000 4¢ bonds to 
the city’s portion of the cost of constructing ‘sewers, peal 
and ditches. Denomination, $500. Date, April 1, 1904, hb 
terest semi-annually * the American Exc 
Bank, New York Ci bs April 1, 1934. 

~Cleveland Townshi oe County, » Kan.—Bo 
Blection.—An election been called for Ayal Hoe me 
the issuance of bonds in aid of the Tope 
Northwestern Railroad. 

Cohoes, N. ¥.—Bonds Proposed.—A bill is before the Sl 
—— providing for the issuance of $100,000 4346 wie 


.- Ohio.—Bond Offering.—Proposals will tt » 
ceived until 12 m., April 18, Ona J, Moses, Village Cut, 
for $100,000 5¢ sanitary sewer bonds. Denomination, 
Date, April 1, 1904, — — — at the 
Trust Co,, veland. Maturity, ver pod ne * on Ost, 1 
from 1906 to 1915, inclusive, Accrued in be paid by 
purchaser. — oheok for i ofthe bonds es for, pay 
able to D, R. King, Village Treasurer, 
Colambus, Ohie.—Bond Sale,—The — — 
bonds descri p. 
















River s bain *V. 78, 
ee Fund Trustees as an inva 
men 


Columbus Grove, Ohio.—Bond Offering.—It is stated ts 
—— Me tor alo at id x, Apel tha 


* of 5s 
* —* — School 38* 
has voted to issue $5,000 


District.—Bond Election,—An det 
5 to vote on the question of issulag 


bonds. 
Corunna, Sale, —On March 15 the thes it 
of bonds, aggregating $82,000, described in cate ti 
2* a hg Devitt, Tremble & Co., Chicago, 
‘or 43¢ per cen 

D Election.— A special elect 
held April 5to vote on the question of al cet | 


tioned the State Legislatere for ant authority to Tale on 


* Balaware (Onto) Spe Special Sehoo! —R—— 


— —— 
$40,000 —— in 
we Shae mor — 


—" 
Tes (Cal) Ghee! 
tion will be held April 
































Section 286 of 
tions, $1,000, $500, $100 and $50. 
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Exchange National Bank 
, March 1, 1984. All ide mast be 
$7, M. of ae — valos of the 
oP, national for 1g 0 par value 
deposit on ® MPayable to the City of Dutath. Actual resi- 


ponds be given the preference in 
deta of the City ⏑ is Clty Clerk, 
‘Ala.—Bond Election.—An election will be held 

Bart Lake, Ala te question of issuing $18,500 public- 


bonds. 
—Bond Sale.—The $10,000 4¢ 10- 
— 5 offered on Match 19 were 


—— to Radolph Kleyboite & Oo. of Cincinnati. See 
0 
VB aos ottawatomie County, Kan.—Bond 
Flection,—An election will be held April 12 to vote on the 
of the issuance ——— in aid of the Topeka Frank- 
& Northwestern Railroad. 
Okia.—Bond Election.—A special election will be 
4 to vote on the question of issuing $75,000 water- 


. J.—Bonds Authorized.—The Board of 
— authorized the issuance of $10,000 4¢ 
ponds for the purchase of land in Fairmount Cemetery to 

space for the burial of soldiers. 
Ensexrille, 


te 


i 


Mich.—Bond Election.—An election will be 


z 


Falls (Minn.) School District.—Bond Sale.—On 
$20,000 10-year refunding bonds were awarded, it 
to N. W. Harris & Co., Chicago, at 102°18 for 414 
Interest, semi-annual. 
Township, Marshall County, Kan.—Bond 
question of issuing bonds in aid of the To- 
& Northwestern Railroad will be voted upon 
be held April 13, 
, Va.—Bonds Authorized.—The City Conn- 
the issuance of $20,C00 water-works and 
nt bonds. 
(2. 0. Princeton), Ind.—Bond Sale.—We 
the $123,200 414% Patoka Township free 
offered but not sold March 1, have been 
te & Co, of Cincinnati for $125,222 68 and 
, p. 595, for description of bonds. 
— Bond Sale.—W, J. Hayes & Sons, Cleve- 
at par an issue of $3,000 5¢ 5-year re- 
. Denomination, $1,000, Interest, June and 


7:30 P. M., April 18 W. T. Moore, Village 


1g 20-year fire-protection bonds, Denomin- 
ty of bonds approved by W. B. Shaw of 
. Village has no bonded debt at present. 


$60,000. 

eh.—Bond Hlection,—The City Council, 
April 4 the question’ of issuing $300,000 
on e 0 

ot exceeding >, interest. . : 


pita 


7 
i 


| 


Felis 
et 


i 


J 


= 
Bay 


: 
E 


AL 
es 


iF 
Pee 


ERE 
F. 
= 
3 


at 


awarded toN. W. Halsey & Co., New York 
in . Denomination, $1,000. Interest 
paMaturity, $8,000 yearly on May 1 from 1905 to 
Township School District, Beaver County, Pa. 
— will be received until 5 P. m., 
Charles A. See, Secretary School Board, for $45,- 
Denomination, , except one bond for 

st, semi-annual. Maturity as follows: 


Fi ky 
fle 
3 


1, 1006. ,....$1,128 87 | May 1, 1914........ $5,000 | May 1, 1928 7.500 
—* JJ—— 
rai Motes 4,600 00} May 1, 1920..:::.::: #00 May 1 1926......... 1,500 


check for $500, payable to the District Treasurer, 


m Township, Ind. —Subsidy Voted.—This townsh! 
March 12 voted a subsidy of $14,000 in aid of a 


on 
Vineinnes West Baden & Lou He Traction 


—5* Ont.—Debenture Offering. —Proposal 8 will be 
Teceived March 81 by L. Brisbin, Town Treasurer, for 
** * high-school debentures, maturing t yearly on 
percheeer will years. Securities are dai eb. 1 and the 
required to pay accrued interest. 

—* Bond Offering.—Edward Horsky, City 
at public auction at 12 m., April 28, $614,000 

—* er tere gar $1,000. Date, 
Oity en hn oa y at the office of the 


ork City. Maturity, 20 s 
your asl 00,000 —* ty a ty years 


rE 
* 
* 


five years, $100, after ten 
ears, Certified check for 
y, City Clerk, must be de- 
hour before the time set for 
have been offered for sale several 


Hounessey, Okia.—Bond 
told an issue of $10,000 Sale,—This town on February 25 
6% water bonds to R. J. Edwards at 
Denominstion, $1,000, —— 1, 1008. Interest, 


ering.—Proposals will be received 
» Mayor, for $60,000 fon 


Water, sewer and street-improvement bond 
See ee 


1, 1904, Interest i-an- 
National Bank, Hickory. Maturity, §80,- 


¥.—Bond Sale.—On March 23 $80,000 4¢ | 1 


000 Jan. 1, 1924, and Jan. 1, 1984. Certified check 
for 5g of the par value of bid for require. Authority 
for issue, 171, Private Laws of 1901, Bonds are 


exempt from city taxes. Bonded debt, $90,000, Assessed 
valuation 1903, ae These bonds were offered, but not 


sold, on March 1. 

Holiywood * School District.—Bond Election.—An 
election will be held April 11 to vote on the question of igsu- 

$50,000 5¢ school- building bonds. 
ollywood Union High School District, Les Angeles 

County, Cal.—Bonds Voted.—This district on March 5 voted 
to iesue $65,000 5¢ 1-20-year (serial) high-school bonds, De- 
nomination, $3,250. — 

Honeoye Falls, N. Y.—Bonds Defeated.—This village on 
March 15, by a vote of 57 for to 90 against, defeated the prop- 
osition to issue $35,000 water bonds. —*— 

Houston, Texas.—Bonds ed.—The School Board has 
passed a resolution asking the City Council to issue $100,000 
school-building bonds, ag (RN 

Hantsville, Ala.—Bond Election,—The City Council has 
called an election April 11 to vote on the question of 
issuing $200,000 school-building bonde. 

Huntsville, Mo.—Bonds Voted.—This city on March 19, by 
a vote of 248 to 61, authorized the issuance of $17,C00 street- 
improvement bonds. Full details of iesue not yet determined, 

Hyattsville, Md.—Bonds Authorized.—The State Legisla- 
ture has passed a bill authorizing the issuance of sewer 


April 4 to vote on the question of issuing $20,000 water | bonds 


Jersey City, N. J.—Bond Sale.—The $740,000 4¢ refunded 
water and general bonas offered on March 16 have been sold, 
Of this amount $200,000 of the refunded water bonds were 
awarded to the Provident Institution for Savings and $20,000 
refunded general bonds to the Yorkville Bank of New York 
City at the prices mentioned on page 1187 of laet week’s 
CHRONICLE, The remaining $520,000 bonds ($50,000 refunded 
water and $470,000 refunded general) have been disposed of 
at private sale as follows : ,000 water bonds to the Prov- 
ident Institution for Savings at 100°80 and $470,000 
bonds to the following local banks at 100°55: The First Na- 
tional Bank, the Second National Bank, the Third National 
Bank, tke Hudson County National Bank and the New Jersey 
Title Guaranty & Trust Co. See V. 78, p. 1130, for descrip- 
tion of bonds. 

Johnstown, Ohio.—Bond Sale.—On March 14 $8,000 43¢¢ 
water bonds were awarded to the Security Savings Bank & 
Trust Co., Toledo, at par. Denomination, $500. Date, March 
28, 1904. Interest, semi-annual, Maturity, $500 yearly from 
1927 to 1942, inclusive. 

Kendaliville(Ind.) School District.— Bond Hilection.—An 
election will be y 8 to vote on the question of issuing 
$30,000 school bonds, 

— — Md.—Bond Election.—It is said that an elec- 
tion will be held in this town to vote on the question of issu- 
ing $50,000 electric-light, water and sewer bonds, 

Grande, Ore — Voted.—This city on March 14 
voted to issue $25,000 city-hall bonds, 

Lake Crystal, Blue Esrth County, Minn.—Bond Sale.— 
On March 17 the $12,000 6¢ 20-year water bonds described in 
V. 78, p. 1008, were awarded to F. E. McGraw of St. Paul at 
09 interest. Following are the bids : 


F. E. McGraw, St. Paul....... $18,C80 00 | Trowbridge & NiverCo.,Chic $1 
A. B. Kane, Minneapolis..... 18,075 00 | Minnesota Ln. &Tr.Co..Minn 
U.M.8toddard & Co., Minn’lis 18,060 00 | John Nuveen & Co., Chie..... 
Denison, Prior & Co., Cleve- L. Cray, Mankato............. 
land and Boston.........0.+. 12,846 25 


Boston 

Lee County (P. 0. Tapeio), Miss.—Bond eae 
8 will Le received until 1 J M., April 4, * 

erk Board of Supervisors, for $50,000 5s 25-year court- 


house bonds. 

Lincola —2 Pottawatoniie County, Kan.—Bond 
EZlection.—On April 12 an election will be held in this town- 
ship to vote on the issuance of bonds in aid of the Topeka 
Frankfort & Northwestern Railroad. 

Lincolaton, N. C.—Bond Ufferting.—Proposals will be re- 
ceived until § Pp, m., April 8, by the Board of Aldermen, for 
$80,000 5¢ coupon water and sewer bonds. Authority, Chap- 
ter 806, Private Laws ‘of 1908. Denomination, $1,000. In- 
terest January 1 and July 1 at the office of the Board of 
—— Maturity, Jan. 1, 19384, J. Thos. McLean is 

ayor. 

an, Utah.—Bond Election.—The City Council has de- 

cided to submit to a vote of the people the question of issu- 

ing 215000 additional electric-light-plant bonds, 

8 Angeles, Cal.—Date of Bona Election. papers 
state that the election to vote on the question of issuin 

$337,500 West Side et a bonds, $150,000 

pem try bonds and 50, hospital bonds will be held on 

p e 

Lugonia School District, San Bernardino County, Cal.— 

Bond Offering.—This district on February 20 voted to issue 
$15,000 5¢ 5-19 year (serial) gold school bonds. Pro for 
these bonds will be received until 10 4. m., April 11, by B 
D. Sibley, County Treasurer. Interest will be payable annu- 
ally at the office of the County Treasurer. Certified check 
for 5¢ required with bids. 
Mauch Chunk (Pa.) School District.—Bond Vote.—We 
are advised that the vote at the recent election held to an- 
thorize the issuance of $30,000 school-building bonds was 486 
for'to 26 against. The Secre of the district writes us 
that he expects to of these to local investors. 

Middlesex County, Va.— Bonds Authorized by Legislature. 
—The State ure has authorized a loan to re-build 





} jail and clerk’s offi 


Ce, 
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Milwaukee, Wis.—Bond Ofering.—Prozosals will be re- 
esived until 10 a. M., March 28, by the Commissione:s of the 
Pablic Debt, at the: ffice of the City Comptroller, for the 
following coupon bonds: 
$200,000 4%.1-20-year (serial) schoo] bonds. Denomination, $1,000, 

— J 
— fi (seria!) wa ovr bonds. Detomination, forty of 
wenty of 


Securites are all dated Jan. 1, 1904, Interest semi-an- 
nually at the office of the City Treasurer or at the Morton 
Trust Co. cf New York City. The principal of bonds may 
be registered at the option of the purchaser. 

Minneota, Lyon County, Minn.—Bond Offering.—Propo- 
gals will be received until 8 P. M,, April 15, at the office of 
the President of the Village Council, for $6,000 5¢ village- 
hall and lock-up bonds. Denomination $1,000, Date, April 1, 
1904. Interest semi-annually at the First National Bank of 
Minneota. Maturity, April 1, 1916. F. A. Kingsley is Vil- 

Recorder. 
. Mississippi.—Bond Bill Passes Legislature.—The State 
Legislature has passed the bill authorizing the iseuance of 
$500,000 10-80-year (optional) bonds at not exceeding 31¢¢ in- 
terest, to defray the expenses of the State Government. 

Montgomery, Ala.—BSond Election ad,—An ordi- 
nance js before the City Council providing for an election 

2 to vote on the question of issuing $100,000 school- 
building and $200,000 water- works-extension bonds. 

Mount Clemens, Mich.—Bond Election.—At the spring 
election the question of issuing $15,000 fire-department and 
$25,000 paving bonds will be submitted to a vote of the 


le. 
t Holly, N. J.—Bonds Voted.—By a vote of 501 for to 
820 against, this town on March 22 authorized the issuance 
of $15,000 4¢ 1-30-year (serial) paving bonds. Date of sale 
not yet determined. 
Mount Vernon (N. Y.) School District.—Bond Offering.— 
P; will be received until 8 Pp. M. to day (March 26), by 
the Board of Education, at the High School Building on 
South Fourth Avenue, for $85,000 81¢¢ oe or coupon 
_school-loan bonds. omination, $1,000. Date, June 1, 
1004, Interest, semi-annual, Maturity, $10,000 on Jure 1 
from 1984 to 1986, inclusive, and $5,000 on June 1, 1987, Cer- 
tified check for $1,000, payable to the Board of Education, 
— Edwin Q. Bienvenu is Clerk Board of Education. 
ewark, N. J. Bond Ciering.—Fronceals will be re- 
ceived until 8 Pp. M., March 29, by Frederick T. Johnson, City 
, for ,000 4¢ 80-year registered school bonds. 
Denominations, from $1,000 t 


Date, April 1, 1904. Interest no 9 cenliy oh tho odlec cf 
° 8eml-ann 6 0 ° 
the Commissioners of the Sinking Fund. will be cer- 


tified to as to genuineness by the United States — & 
Trust Co. of New York City. Certified check for 5¢ of the 
face value of bonds bid for required, 
Newark (Ohio) School District.—Bond Sale.—The follow- 
bids were ved March 21 for the $15,000 41¢¢ bonds 
described in V. 78, p. 1188: 
w.J. caty Sons, Cleve, ..$15,488 00 | Noble, Moss & Co., Detroit...§15,256 00 
ry. fare : * =: 15,868 3 —— —— pom 2 
— Kieytoite «cn: Cinco... B88 | western Getmais Bik. Cit-- I8's01 90 
Co.. Cincinnati 16. 


Kuhn & Sons, 3) 16,887 60 | W. BR. Todd & Co.. 157 
Stina ta tt: aes Swim ce ceee IR 
b & Mayer, Cincin. $5 | Prov. Sav. B’k & Tr. Co., Cin. 15,081 26 


New Philadelphia, Ohie.— Bond Sale.—On March 19 the 
000 5¢ street-improvement bonds described in V. 78, p. 
were awarded to Rudolph Kleybolte & Co., Cincinnati, 
at 105 25 and interest. Following are the bids : 
ite & Co., OF . »»$21,060 00 | Denison, Prior & Co., Cleve- 
Stes irik: Hate | mesa estes acs RPE 





& tons, Cleve. . 7 00} Atias Nat. Bank, Cincinnati.. 20,700 00 

go... Cincinnati. 20,945 00| P. 8. Briges &Co., Cincinnati, 20,615 00 

t 90. Cleve.. 01 Ov Barden. tiler & Co., Cleve. 20,686 00 

Sons, Cincinnati.. 20,81000| Prov. Sav.B'k & Tr. Co., Cin. 20,629.00 

¥ & Snyder, W. R. Toda & Co., Cincin..., 20,627 00 

eveland.........+.s.000-+ 60 , Holaman & Co.. Cin. 20,606 68 

ö 
umbus.. 

ia Tr, do. Toledo, 2328 8. A. Kean, Chicago.........-» 20.120 00 


Newport, BR. I.—Action Deferred.—We are advised that 
action bas been deferred until a later meeting on the sale of 
the $100,000 844% gold school bonds, bids for which were 
a until March See V, 78, p. 1188, for description of 


bonds. 

New York City.—Bond Sale.—On March 24 the thirteen 
issues of 834% corporate stock, ting $3,000,000, were 
awarded at an a price of 100°10—a basis of about 
8'403¢¢. The allotments were as follows : 


$1,000,000 Stock for Docks and Ferries, 

















. -106°00 f $100. .100%5 
: 338 | John B. Hooker Jr., ere 
100. .100°80 
10. .100°85 
John W. Sheppard.. — 338 — 
J. F. Smith, Bx 00.1038 
—383 8 
Hichmond Mutual 

Go... 1.500..100-8B 

evccccsess * 





75, stock for high sch: and aii 

88 stook for 8, —* s and drives, 
5,00u stock for builéings Dep't of Charities 
‘000 Sas stock for pavite comfort stations, 

— 

60,000 844% stock for building American } 

Maes History. — ean Museum of 

etock for 





50,000 Wire 
B83 Be ioe ft Riemnioa Dae tenn, 
‘ DI ent of At 
100,000 stock for additional water —— —* 


100,000 334% stock for new aqueduct, awarded to H. Lee Anstey 
The bids received not covered by the above —2 








shown in the following. The two to ether farnish nts are 

plete record of all bids : 7 hited 

Harvey Fisk & Sons Hamilton Trust Co., r 
Go. Hore On, Leach &000,000..100°¢4 | Gains a rahe ay 

Dadley 8. Harde ..... 1,000. .100°08 | Raauch Nachoa & 

Standard Trust Go. 3,000, 10°03 —— s 

A. Iselin & 00..+....... 100,000;-100°00 | Abratran, —— 


























The total number of proposals i the ag 
gregate of bids was $8,362,200, — 9— 
New Prague, Scott and Le Sueur Coun Minn.—Boy 
opering. Proposals will be received — M, il, 
by A. a ro bg ok cuy 5 for $6,000 5¢ coupon 
wer- ouse ⸗ ⸗ 
— neta Onin tre sons al 
o em pste nion Free Sch 
Nassau — N. Y.—Bond Offering — Pr “ee 
ceived until 8 Pp, M., April 4, by Jas, C, S » for Say 


— (0? Bn fe 

akland County (P. 0. Pontiac), Mich — 

Proposals will be received until > M., April 12 te 

March 15), by George A. Brown, County Clerk, for 

4g coupon building bonds, Denomi n, #1, 

oe y + — = por ney Treasurer, —5 

yearly on rom to 1914, inclusive, 

* ~ — —* 
ondaga Coun - ©. Syracuse), N. Y.—Bond Sak~ 

Of the $500,000 Sos gold — — described in 

V. 78, p. 1188, $100,000 were awarded at par and interest) 

eas ——— County Savings Bank. This was the only bid 
vi . 


received until 104. m, April 21, 
Board of County Commissioners, for $24,000 4¢ refundiny 
bonds. Denomination, $1,000. Date, July 1, 1904, Interns 
eemi-annual, Maturity, July 1, 1924, 

Paterson, N. J.—Bond Sale.—The following bids were x 
ceived March 21 for the $150,000 4¢ bonds (8 issue) é& 
scribed in V. 78, p. 1188: 


These bids were rejected, and the bonds sold Jae » 
Francis K. McCully of Paterson at 100°183. 
Houses of the State Jature have passed 
ar Sonya it Sass Si moa 

C 2* on, ’ ge, ? way ; 
$600,000 funding bonds. 

Peekskill, Westchester County, N. Y.—Bonds Authorial 
by Legislature.—Chapter 19, Laws of 1904, authorises ti 

fesue $124,000 refunding water bonds st nda 


village to 
ele mf 4464 interest. Loan isto mature in not moretm 


thirty years. 
Pendleton (Ore.) School District.—Bond Hlection—M 
election will be held in this district to vote on the quediat 
of iseuing $62,000 school bonds. 
Phentx, Ariz.— Proposed Suit.— A letter from the Bret 
way Bank & Trust Co, of Los Angeles, as trustee for ti 
bondholders of the Phoeaix Water Company, published it 
the Proenix “Arizona Republican” of March — 
a suit will immediately be instituted to 
$800,000 5s water bonds now being cffered for sale by iit 
city of Phoeaix (see V. 78, p. 1005). The 2 pais is the 
suit, it was stated, was being pared * 
lon, of Dillon & Hubbard, Rew York City, and by Judge 
. F. of onix, 
Phenia, Tempe and Mesa, Ariz.—Bond Election.—The 
Join Tonio, oa Committe, a esing, ht 
a ion recommen: 
of the city of Phoenix and the towns of Tempe and 
an election at an early date for the purpose of 
in aid of the constraction of the Tonto Road. Of 
to tho aity of Peete, $4.00 to the wn of Toa 
to the ei oe 
to the town of Mesa. ‘The Common Council of Phasix # 
decided to hold the election on April 11. 
Pima Coun 
Coun 


2 P, M., A 
livered by Santa Cruz 
of — ta Croz County having been eri 
Pima County. Bonds offered are in denomination —2 
— Sat oes of Treaster 

annually on Jan at 0 

Pine Blaff, ‘Ark.--Bond Bale.—The sale of $26,000 % 


$8 
= 


2 


i 


ia 


t 
i 








Park County, Mont.—Bond uy Coan ated ‘oe 


Farson, Leach & Co., Chic. .$150,100 00 | Spitzer & Co., New York... 10 _ 
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—— 


, Harris & Co., 
to N. ids in all were 












++ 26,801 50 


wma. 
— 8. 
i the ty Conn, for the 


—On March 18 the $25.000 41¢¢ 
described in V. 78, 
Chicago, at i 
were receiv 


$26,825 00 Faller. — & Snyder, 
Hayden. ser ‘& & Go. C Cieve. 26, eat ee 60 
Wk Todd $a & Co. Gnctnnati 26711 00 
ed,—At the instance of As- 
orrow, an ordinance was in- 


il March 14 providing for ‘the 
—— iy Come following ——— 


go 10260 84; ¢ ‘am. 
poy eee soe poulevard, with inte: is 


ie wae | hea 
an - 
, among which were J that 000 


$26,212 50 


works 


and curb- 
for 
5,- 

aclid Avenue sewer, 

for land condemned 
we 


of bonds for 
first reported. 


See Rollins & Sons, Chicago, at 94 89 and 


N. Y¥.—Bond Sale.—It is stated in local 
+ Arad st 000 81¢¢ refandin —* offered 


have been taken 


Fand 1 as an cites ahr by "See V. 78, p. 1005 for — 
25* — on A ren Sale.—On March 10 the $11,000 


ds described in V. 78, p. 1005, were award- 


GON W. Harris & Cor Chicago, at 105:25. 

Racine, Wis.—Bond 
bonds for a fire engine house will be submitted to a vote at 
the ng ee - be held April 


purpose wil 


Renfrew Ont.—Debenture Offering.—Proposals will be re- 
ceived until 6 P. M., 


ond Election 


.—The question of 


5. The amount 
1 be $25,000 and not $20,000 as at 


April 6, by J. K. Rochester, Town Clerk, 


Thomas Herriott claim), with 115,548 63; | f y local-improvement debentures, 
fr aceaey the nidening of Virein "alley, with interest, $106," — natin daa tevonien a“ : gts ng 
for I for widening Diamon ond Strect, with interest, $13,- ‘Tem 
smessment or “ower in an unnamed alley, Wheeler Street, | _ Rec’ r, N. ¥.—Temporary Loan.—C. 8. Lust & Co., 
EH meet Ab6 86;, Pe svania Railroad claim, with interest, | Roc . Were awarded on March 22 —— local-improve- 
ih iat otal $1,188,278 2. 


: —Bond Offering.—Proposals will be re- 
Pomeroy, Obits RA ‘A. Masear, Village Clerk, for 


The following bide were received : 
C. 8. Lunt & Co., Rochester, $128,000, three and eight months 








refunding interest or less. Authori Spader Rochester $56,000. three months...................00.0s00 
g01, Revised — of Othe. Dewoanination dant st Sonat wh Oe ne Ag YS 
Date, March 1, 1904. Interest semi-annually at the | Rochester rast & foto Devests OP. ea ee — 
Nationa! Bank. Maturity, March 1, 1024, Certi- | Broadway Savings Institution, New York, $50,000, three 
fied check for $50 required with bids. evens gape Mass.—Temporary Loan.—This town 
Port , N. ¥.— Bonds Defeated,—This village on | gotiated a loan of $25,000, in anticipation of the collection of 
1 a proposition to issue $5,000 acetylene-gas- | taxes, with Parkinson & Burr, , at 4°12¢ discount. 
5 Proposals will be 8 3 vc nay OO The $10,000 refunding water 
Chester, N. Y.—Bond Offering.— re- AB may OF —The $10, 
—— Sas ty 0 — — eon March 5 but not sold, have been 
Village —— for $87,804 4g gold coupon | awarded as 4s to Spitzer & Oo., Toledo, at 102075. See 
oo minations, twenty-seven of V.16, p. 09, tor description of bonds. 
one —52 — as os April 15,1904, Interest, joe Pottawatemie County, Kau.—Bond 
— ah — April 15, 1995, and $1,000 yearly Eleetion.—Bonds in aid of the Topeka ‘ort & 


on —— id to 1982, inclusive, Certified check for 





North- 
a he veel ta'ae ums ueclion to be held 








& to Village Treasurer, required. April 1 
intiGgijir dry tock bonds described ta V. 78, p.680. | spring cep (Ma) Sol Ditret— Bond Blin At te 
NEW LOANS. NEW LOANS. NEW LOANS. 
$90,000 100,000 RESCINDED. 
Town of Bloomfield, N.J. |OLARKE COUNTY, GA. $10,000 


WATER SYSTEM BONDS. 


ROAD IMPROVEMENT BONDS. 


WATERBURY, CONN. 





i ptee seek ff oe — esef EEGs? & 


1 


>“ 


t 





*2* 











Pegs tite ⏑⏑— he Board of Co 
= Will be received by the Town | missioners of Roads and Reve nes of Clarke County, 44 SEWERAGE BONDS. 
aa eon * OF vith nok any Georgia, anti 12 o’clock M., APRIL 1 for 
4% Coupons ( pur f $100,000 Clarke County. Geors 
of ater System Bonds o nai improvement Bond be made for the City ’s Office, City Hall, } 
8* be ib denomination of $1,000 | whole amount or any "part “therest.. ‘Bonds are to be Waterbury. ecticut, March 22, 1904. 
to IL 1, 1904. and to mature of the denomination of $500, dated July Ist, 190t, ana | ,, The issue ot $10,00 004 worth of the Sewerage Bonds of 
Vy and $5,000 annually thereafter | payable $1,500 annually for the first ten ears, $4 000 the City of Water ry, bearing a rate of interest of 
al. erest payable remi-annually, | annually for the next n years and $5,000 an four per centum m (43 is) ber an um, advertised in the 
on april 1 interest and pr'n-| ally for the next five years. ncipal and kas we — FINANCtAL : CHRONICLE Maren 
Office of the Un payable in gold at Athens, Ga. or New hore City. 1904, has been 
The pany in New York City, i ber cent, — July 1. | of of Aldermen of th ot the ‘Cts OKA Waterbury be held a Maree 
a engraved under the supervision Bonds are to be d deitverea 21, 1904, the votes 
io m to genuineness by the United | uty. authority of the | bonds passed b ‘March 14. 1004, were 
* Pra Company, and the | Comstitution ead ipws of said State and by es over: rescinded. 
fee ell, of New ork whelming vote of the people, and have been val-| ‘or farther information address, 
} ne to lesaity oF duplicate | idated by the courts. GEORGE H. NETTLETON, City Clerk, 
7 be to the pa aser. ——⸗ City Hall, Waterbury, Conn. 
— F 88 
the Town i. ne, easurer Of | SA St ECSU VERS OF PFOPCIUY..cecescncees seeces 8, i 


———— in 1 
timated 
Entire ind 


—— by over 
ness, including 
Pr saad has never defaulted in payment of any 
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NEW YORK CITY 
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Ham bk. 
Bloomfield. N.J.,and will be| Bach ma nae pe a certified check 
at the Town Clerk’s office in Bloomfield or | for the —— Paes for, to be she 
me? & Trust Com Y, felted Pthes wala county if bid is e 
AM, Apdat until 1 clock rd and pot complied with by the isder. 
i aa 4, 1604, and will be opened at | bids must be endorsed “Pro is for 
+ M., April 4, 1904. provement I Bonds” and directed to A. L. Mi tchell, 
* Py a tthe oftes s Office of the United Tse rig ne to reject any and all bids is expressly re 
at Motuage 4 Trust Company, New York vee yoann dade’. oO 4 
ORRGE PETERSON, — Chairman Board of County Commissioners. 
WILAlAM 1, Towa of Bloomfeld, N. J. 








*3 
2 Wall street, New York, 


Investment Securities. 


K sTocks 4 SPECIALTY. 








PARSON, LEACH & 00. 


Public Securities, 


CHICAGO. NEW YORK. BOSTOR 


PHILADELPHIA. 





INVESTMENT BONDS, 


SEND POR POR List. 
ENIGON, PRIOR & 00 





T. B. POTTER, 


MUNICIPAL and 
corPporATION BONDS, 


172 Washington Street, 








BOSTON. 


34% GOLD 


TAX-EXEMPT BONDS. 


T.W. STEPHENS & CO., 
2 Wall Street, New York. 





Blodget, Merritt & Co., 


BANKERS 


16 Concress Street, Beston. 
36 NASSAU STREET, NEW YORA. 





STATE. CITY & RAILROAD BONDS, 





H. C. Speer & Company 


159 La Salle St., Chicago. 





CHICAGO, - - - 
LIST ON APPLICATION. 


ILLS, 


CITY, COUNTY 


BONDS. 





AND TOWNSHIP 
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* or 20. 
to the Provident Savin 
pati, at 104-60. Following are the bids: 












Rollins & Sons of —J 


Council authorizin 
5,000 sewer, $50,000 fire and $110, 


purposes, 

South Stillwater, Minn.—Bond 
be received until 7:30 P. u., April 2, 
(serial) electric-light-plant bonds, 


Strasburg, Va.—Bonds A 
issuance of 
the State Legislature. 


Swarthmore, Pa.—Bond 
suing $6,000 bonds. 


the regular spring election 
$17,000 th bonds 


g bonds : 


rated t 4 ¥ bonds at not exceeding 4¢ in- 
Feet il be rab OS gale ge 5 ne ge 
Sale.—On March 16 the $19,000 


Stein > tone fe deocribed in V. 78, 
Bank & Trast 


Prov » Cin.$19,874 00 | Securit: Bast Souk & te, 
— 222 — 7358 Cat Oe ngs 


9,914 
8. Kuhn J Sons. Cincinnati. 1 
Dayton Sav. & Tr. Co., D't 9.266 
a ee eS & Co 


: Be Briags & Co. Cinein. 
St. Mary’s, Ont.—Debenture Offering.—Pro 
received rth 7:30 P. M., March 28, by L. 
Clerk, for $28,500 4¢ debentures, maturing part yearly for 


tw 
— Cal.-Bond Sale,—The $160,000 41¢¢ water, the 
ne wag 436% + and the $140,000 41¢¢ sewer- coats 
escribed in V. 78, p. 1006, were awarded to E 


Schenectady, N. Y.—Bonds Authorived,—Ordinances have | $500. 
the Common the issuance of the | $500 


bonds mentioned in the CHRONICLE March 
Shenandoah, Va.—Bonds Authorized. —This place has been 
authorized by the Legislature to negotiate a loan for water 


for $5 


ized at a recent election —— 188 for to 49 against. 


uthorized Legislature.—The 
onds for water works 2* authorized by 


Election.—An election will be 
held in this borough April 5 to vote on the question of is- 


Tecumseh (Neb.) School District.—Bond LElection.—At 
—— 5 the question of issuing 
will be submitted to a vote. 
Toledo, Ohie.—Bonds Authorized.—The City Council has 
ordinances providing for the issuance of the follow- 


N 
$2,460 07 49 pd Pelt 2 
481 10 4% Sewer No. 


. 889, were 
> Gincin- 


4,000 16 a Sewer 


23833 


Cleve. 1p'366 80 
a. Cleve... 19,127 00 
9,096 00 


Is. ‘will be 
ustone, Town 


Urban 
autboriz 
ds, 


ville T 
de 


—— —— 
district on 


determined later. 
-—Proposals will 
000 64 2-16-year 
vi tles were author- 


Weiser 
Election.— We are 





ceeding 6% interest. 


1,886 42 9 * war Nor Bt0 bonds, Mat 
wer nds, 
+ between, 1908 and 1906, inclasiye yt 
ne year pe bd, 2006 ane a. 1906, 
Yo04.” 


Interest on all issues will be b 
Ghie,— Bonde Aucherloen 5* 
the issuance of $650 6% Locust Street 


Vincennes Townshi 
sid gp Lidar — —— 
was defeated at wie ee Mared {3 
Wapeioaste, Ohio.—Bond * 
ceived until 12 m, April 4, 
Clerk, for $7,000 5g pit, by Ca — 
Date, March 1, 1904. Interest, 
each six months 
inclusive. Cash deposi 
bode wenger — (Pa.) School District.—Bonds V; 


March 22, b 
fecuanee of $100,000 ‘3, BN of 279 to 268, anthorized tik 

Waterbury, Conu.—Bond Sale.—On March 21 the $100,009 
844% 1-20-year (serial) water bonds described in V. 78, 4, 
were awarded to Robert F. Griggs of Waterbury at par ai 
interest. This was the only bid received. 

Bond Offering Withdrawn.—As will be seen from t 
official notice among the advertisements elsewhere in tip 
Department, the offering for sale April 18 of $10,000 4¢ coun 
sewer bonds has been withdrawn, the Board of Alden: 
having rescinded its action in authorizing the issue, 
ees 


this district to vote on the issuance al 
$24 500 improvement 10-20-year (optional) —— 





bonds. Date, 


Geed $881 10 in any one year 

654 80 af Sewer No. Wa bonds Materey nee 
year between 1905 and 1906,” 

884 84 J bag No. 8 eee aa paterity, “not & 


ty, 
Date of bonne 






inclustve.” 







exceeding $9 
” i 7 
Maturity a0 — —3 








The City Counelt 
—— 







Ind. —Subsid 
the Vincennes 





ct aden 







: eee 







from March 1, 1907, 
t of $200 required with ae h 






i 






ding bonds. Details of tame to by 



















mdent School Distriet—Imi 
that an art) be held i 
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INVESTMENTS. 








INVESTMENTS. 








MISCELLANEOUS. 








R. L. DAY CO. 
BANKERS, 


8 Nassau Street, 
NEW YORK. 


40 Water Street, 
BOSTON. 


MEMBERS 
NEW YORK AND BOSTON 
STOCK EXCHANGES. 


STATE, MUNICIPAL AND HIGH GRADE 
RAILROAD SECURITIES. 


Rudolph Kleybolte& Co. 
BANKERS, 


DEALERS IN 


MUNICIPAL, RAILROAD and 
STREET RAILWAY 
BONDS. 


1 NASSAU STREET, NEW YORK. 
taterest Paid on Daily and Time Deposits. 


MUNICIPAL 


AND 


Public Service Corporation 
BONDS. 


E.H. ROLLINS & SONS, 
BOSTON. 
Chicago. San Francisco. 








Denver. 


MacDonald, MoCoy & Oo., 
MUNICIPAL AND CORPORATION 
BONDS. 
t7z La Salle Street, Chicago, 








Perry, Coffin & Burr, 


INVESTMENT BONDS 
60 State Street, 
BOSTON. 





F.R. FULTON & CO., 


Municipal Bonds, 
171 LA SALLE STREET, 
CHICACO. 


MUNICIPAL BONDS. 
E. C. STANWOOD & Co., 
BANEEES, 
95 Milk Street, 
BOSTON. 


BOND AND STOCE 


CERTIFICATES 


Handsomely engraved, or in cheaper style 
pe cheap : partly —— from 











Albert B. . King & Co; 
Engravers and 
105 William Street, New York City 








Chronicle Numbers Wanted. 


1902—Jan. % 16; Feb. 27; April 2, 28; —————— 
3, OM Bode March 4; April 15; May 
1804—Jan. 18, 20, 27; Feb. 3; April 7; June 28, 30. 
1806—Jan. 11; Feb. 1, 8, 16; Apr. 18: Jane 27. 
1800—Jan. 21, 28; Feb. 18, 26; April 15; May 20; Jane 3. 
ween SUPPLEMENT—Jan.,2Feb. and April. 
; Jan., March, 1901. 
Investors’ SUPPLEMENT—Issues Jan. and May, 
1808. Jan., 1900 and 1901. 
Will pay 10 cents a copy for the CHRONICLES and 
15 cents for the SUPPLEMENTS. 
WILLIAM B. DANA COMPANY, 
76}4 Pine St., New York City. 








BOND DEPARTMENT. 


THE AMERICAN TROT 





























& SAVINGS BAM, 
Chicago, Illinois. 
Offers Railroad, Municipal ai Gr 
poration Bonds, conservatively isu, 
yielding investors 4¢ to 544. E 
Printed lists and prices apes 
application. 
Pa 
TH 


THE AMERICAN Mre.Co. 


MANILA, SISAL AND JUTE 
CORDACE. 


65 Wall Street, New Yor 










ae — 


















dno typewriter. 

is assured and they have 

the great World’s — 

—— them mace Dre? 

WHITING PAPER ER COMP 
HOLYOs 


New York. Phil 




























water-works bon 


bonds 


ai tiaty (P.O. Be li 
. e iW. n 
On March 17 the $50,000 5s Ei 


bonds. 
Sale.—The $12,000 sewer and build- 


described in V. 78, p. 780, paying $2,017 60 and $1,584 79, 


Green), Ohio.—Bond Sale. 
ghway andthe $30,000 57 


THE CHRONICLE. 








Date, day of sale, 


the amount of bonds bid for 

















Pro 
by 


Pa.—Bond 
(fered on March 4 have been awarded as 43¢ per wet 
2 Hayes & Sons, Cleveland, at 101. See V. 78, — a7 a April 18 
bonds. 3 
D — —— cite | ogi. itor, for the following bonds : 
ater-works-improvemen 
— mth pp aa crac —* 550 5¢ sidewalk bonds, mataring Oct. 1, 1906, 
Ohio.—Bond Sale.—The Western man Bank Bonds are dated April 25. 
ot Cooma was the successful bidder on March 5 for the | semi-annually at the office of 
$2,000 44 boulevard and the $1,471 94 5¢ sidewalk-assessment 


must 





bridge bonds described in V. 78, p. 841, bids for which were 


—— warded.—The $100,000 loan 
Watertows, Maa loon — on March $2 to Geo. opened on March 14, were awarded, the former to the Toledo 
Bept. 1, wcount and $150 premium. The | Savings Bank & Trust Co. at 102'85 and the latter to W. J. 
Mixter at 8-965 4 Hayes & Sons, Cleveland, at 10505. Following are the bids: 
following bids were received : Discount, | 4 si "$80,600 Bonds. $80,000 : 
DisCownt, | ona & Goodwin. Boston......... 409% | Toledo Savings Bank & Trust Co $51,175 CO $31 
— ——— "5988 | | W.J. Hayes & So0s.:Cleveland 60,915 00 $1,516 00 
Boston.... «-++° 400% | Edgerly Merritt & Co., Boston.. 4°284 | R. Kleyboite & Co,, Cincinnati....... « 60,926 00 31.440 00 
$7, Day 8°00. Boston... ---- 4°04 | Blodget, Bost.. 4 Farson, Leach & Co., Chicago 50.908 60 31,287 00 
I sa ogidda.s.« 40 | Lorina. Tolman, B Cos 81400 00 
Bake Bros. € an0s, Denison, Prior & Co. Cleveland and | Boston. 58 69 i 86°66 
; — Qhie.—Bond Sale—On March 14 the Now First National OK. COMMMBED eerie 50.700 00 31.138 99 
Or nds described in V. 75, p. 100, were awar P. 8. Bri Sek Sita * 50,686 00 30,625.00 
$7,000 0s sewer bo ti, at 115°54, Feder. : 60/800 00 30,¢80 00 
— — ond Of .— Proposals will be | § zor — ————— 50,450 00 —“ 
—— by C. D, Atkinson, Village | | lige . 90,870 00 6.486 66 
— 411,000 4g electric-light bonds. Authority, Bection W. i. Toad & Co. Cincinnati. 0 50,125 00 80.677 00 
bio. nomination. . ate, | 8. 81.276 00 
Se it a oe Ton he is | LB 
% turit eac x months 
dang Sees sat 4 TR Tpered ard of thew bonds to MacDonald, MeCoy 
sbck for $100, payable to the Village Treasurer, required. |" Youkers, N. ¥.—Bond Sale —On March 18 an issue of $40,- 
Bonded debt at present, $8,000, cmmoere the Board | 000 48 20-year water-improvement bonds, dated April 1, 1904, 
Wheeling, W Va aoe March 18 pated a resolution re- | Yas, awarded to Rhoades & Richmond, New York City, at 
of Trade, at a meeting y . Interest, semi-annual. 
questing the City Council to = pd ep ay Nal the | “York and Leleester (Towns) Union Free School District 
quation of iaouing $900,000 wren, en eThe City Council has | No. 7, Livingston County, N. Y.—Bond Sale.—On March 91 
. qs * vote of the people the question of iesu- pe % school-building bonds were awarded to Isaac W, 


Poughkeepsie at 101'264, Denomination, $1,400. 
Interest annually on December1, Ma- 
turity, $1,400 yearly on Dec, 1 from 1904 to 1913, inclusive, 


will be re- 


posals 
m., I, Davies, City Aud- 


$4,760 56, Bre maine bonds. Maturity,one bond $475 yearly on Oct. 1 from 


1904. Interest will be payable 
the City Treasurer. Purchasers 
must be prepared to take the bonds not a onan 5, 
1904, the money to be delivered at one of the city or at 
the office of the City Treasurer. A certified check for 2s of 

accompany proposals, 
which must be made for each block — * 








AUDIT COMPANIES. 


INSURANCE. 





bd 


THE AUDIT COMPANY 
OF NEW YORK. 


AUGUST BELMONT 
Acting President. 
WILLIAM A, 7A, JOHN J. MITCHELL 
joe-Presidents. 


THUMAS L. GREENE, 
Vice-President and General Manager. 


an Oo GEORGE W. YOUNG, Treasurer 
ely issu, Audits, 
: Examinations, Appraisals, 
* NEW YORK: 
Mutual Life Buildings, 
— 48 Cedar Street. 
PHILADELPHIA. CHICAGO, 





THE AUDIT COMPANY 
OF ILLINOIS, 


WEW YORK LIFE BUILDING 
CHICAQO. 


hilie Accountants and Auditors, 


La mangon,» 
sitar 

A Mem, A. @ Boner & Os, gan 

— — 

WALAE, Pres, Bank, Chicago. 


Chicago National Bank: Chiease 
"Alou, V-Prea, Bauitable Trust Oo. Ohieene 



























Company Scrip 
and Seid. 


HN M. GILLESPIE, 
Hoon No, 690 Atlantic Building, 
=Nall Street, NEW YORK 


: A, G. Becker & Co., 
noes, PAPER, 


Mataal 
«all Tears Docent 










OFFICE OF THE 


Premiums on Policies not marked off 1st January, 1903 


New York, January 
The Trustees, in Conformity with the Oharter of the Company, submit the follow: 
ils affairs on the 318t of December, 1903; 


Premiums on Marine Risks from 1st January, 1903, to 31st December, 1903... $3,174,147 73 
800,368 56 





or their lega. representatives, on and a: 


payment, and canceled. 
A dividend of For 
for the year ending 31st mber, 1 
on and after Tu » the third of May next. 


TRUSTEES. 


GUSTAV AMSINCE, 
FRANCIS M. BACON, 


JOHN N. a NSO HARD, 
ILLIAM 8. BOULTON MORRIS K. JESUP. 
YERNON H. BROWN, LEWIS CASS LEDYARD, 
WALDRON P. BROWN, FRANCIS H. LEGG 
JOSEPH H. CHAPMAN, CHARLES D. LEVERICH, 
EORGE coh RK, LEANDER N. LOV 
NELIUS ElLDERT, GEORGE H. MACY 
SWALD FLEITMANN, CHARLES H. MARSHALL, 


A.P 








Malle Sts, Chicage, 


The outstanding certificates of the issue of 1898 will be redeemed and 
fter Tuesday, the second of 


By order of the 
STANTON FLOYD-JONES, Secretary. 


t. 
t. 


ATLANTIC MUTUAL INSURANCE COMPANY, 


20th, 1904, 
8 


ng statement of 


RE RNND TEED cnn ccnatavicewecdspantisdsedvccucsiddthduoscicecrtudewcounioee $3,974,516 29 
Premiums marked off from ist January, 1903, to 31st December, 1903......... $3,250,364 45 
Interest received during the year.................. $336,185 20 — —— 
Rent sa « — less Taxes....... 111,92377 $448,108 97 
Losses paid during the year which were estimated p 
inl and previous years. ................... $322,490 79 
Losses Occurred, estimated and paid in 1903...... 1,065,141 83 #1 ennen 
Less Salvages..........00---- $146,58755 °- 
Re-insurances .............-- 64,028 75 210,616 30 
Returns of Premiums and Expenses, $467,841 97 $1,177,016 32 
The Company has the follo Assets, viz.: 
United States and State of New York stock; City, Bank and other Securities. .... $5,170,084 00 
Special deposits in Banks and Trust | RRS peckly Ts 25 neater ae 1,612,252 53 


Estate corner Wall and William Streets and Exchange Place... $3,789,000 


Other Real Estate and Claims due the Company...........------.+-- 75,000 3,864,000 00 
Premium Notes and Bill Receivable.............--cccecccccccecececccncccccesecenee 1,107,221 88 
Cash in the hands of European Bankers to pay losses under policies payable in 

GT CURE, ois ——— 182,001 68 

Sei — —— 89,461 72 

PO cocks $12,025,021 81 

Six per cent interest on the outs certificates of profits will be paid to the holders 
thereof, or their legal representatives, on and after Tuesday, the second of February next. 


aid to the holders 
t ebruary next, from 
which date all interest thereon will cease, The certificates to be produced at the time of 


per cent is declared on the net earned premiums of the —— 
„tfor which, upon application, certificates will be 


F. ARSONS, Vice-Pres’ 
CORNELIUS ELDERT, 2d Vice-Pres’t. 
THEO. P. JOHNSON, 3¢ Vice-Pree’t. 
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THE CHRONICLE. 








Engineers, Etc. 


Rew York Stockh Exchange Bow 





J. @. WHITE & CO.,, 


Engineers, Contractors, 
48-49 Exchange Place, New York. 


Investigations and Reports on Electric 
Railway, Gas, Electric Light, and 
Power Transmission Properties 
for Financial Institutions 
and Investors. 


Hilectric Railways, Electric Light and Electrie 
Power Plants Financed, Désigned and Built, 
LONDON CORRESPONDENTS: 


J. G@ WHITE & OO., Limited, 
22a College Hill, Cannen St. 


SIMON BORG & CO., 
BANKERS, 
Members of New York Stock Eachange. 
No. 20 Nassau Street, - New York, 


-High-Grade 
Investment Bonds 
and Guaranteed Stocks, 


Deseriptive Circular sent upon Application, 





MURALT & CO., 


Engineers and Contractors, 
25 Pine St., New York. 


COMPLETE ELECTRIC PLANTS, 
ELECTRIFICATION OF STEAM RAILROADS. 
ALTEBNATING CURRENT SYSTEMS 
A SPECIALTY. 


Battles, Heye & Harrison 
Bankers and Bond Dealers, 


135 SOUTH FOURTH STREET, 
PHILADELPHIA. 
53 RROAPWaV, WEW VORK 














NOW READY. 


HAND-BOOK 


or 


Railroad Securities. 


(Issued Semi-Annually by the Publishers of the 
COMMERCIAL & FINANCIAL CHRONICLE.) 


JANUARY EDITION. 


Price of Single Copies, <- « 
To Subscribers of the Chronicle, 


$100 
75 


To Bankers and Brokers in quantities, with their 
@ards lettered in gilt on the cover, at special rates, 


WILLIAM B. DANA COMPANY 
Pine Street, co1, Pearl Street New York, 





RANGE OF PRICES 


FOR 92 YEARS. 


1882-19038. 


OUR ANNUAL 


THE FINANCIAL REVIEW 


Gives a monthly range of Stock and Bond Prices 
for five years. We can supply 


1887 — ween gives 1882-1886 

1892 1887-1891 
1807 “ i “ 1892-1896 
1902 “ % 1897-1901 
1904 “ “ 1899-1908 


PRICE, $2 PER COPY. 


Some earlier issues may be had at $5 00 a copy. 


WM. B. DANA COMPANY, 


76% PINE 8T.. NEW YORK. 





LADD,WOOD & CO., 


Members New York Stock Exchange, 
INVESTMENT SECURITIES. 
7 WALL STREET. 





I'HEODORE WILSON, Member N.Y. Stock Ba. 
Grorcs H. WATSON JR. 
WILLIAM HERBERT, Mom. N.Y. Stock Ea. 


Wilson, Watson & Herbert, 
BOND AND STOCK BROKERS 


The Hanover Bank Building, 
Corner Nassau and Pine Streets, 
NEW YORK. 





EX. NORTON & CO., 


52 Exchange Place, New Yerk. 
Bx, NORTON, Mom. N,Y.Stock Ex. Guo. F. NORTON, 
INVESTMENT SECURITIES. 


Howard Lapslev & Co., 


15 BROAD STREET, N, Y. 
Transact a General Banking and Stock 
: Business. 


ACCOUNTS OF BANKS & BANKERS SOLICITED. 
INTEREST ALLOWED ON DEPOSITS, 
Private Wires to Cincinnati and Chicago. 


BOODY,McLELLAN &CO:‘ 


BANKERS, 
No. 57 Breadway, New York City. 
Members New York Stock Exchange. 


STOCKS, BONDS and INVESTMENTS, 


OrpDeERS EXECUTED 
For INVESTMENT OR ON MARGIN. 


John H. Davis & Co., 


BANKERS, 

Ne. 10 WALL ST. NEW YORK. 
Orders for Stocks & Bonds executed at all exchanges. 
Especial attention given to supplying high-class 

INVESTMENT SECURITIES, 














R. J. Jacobs & Co., 


41 New Street. 
Members N. Y Stock Exchange. 


Orders Executed . Investment or on Margin, 
INVESTMENT SECURITIES. 





W. H. Goadby & Co.,|J 


BANKERS AND BROKERS, 
NO. 74 BROADWAY, NEW YORE 


R, T. Wilson & Co., 
SANKERS & COMMISSION MERCHANTS, 








PRILIP Oom 


LINOOLN.CASH 


Be = 3 
Members of New Y, 


Investment § 
18 Wall's ns 





A. M. KIDDBI 
BANKERS 


18 WALL & 
Est 
MEMBERS OF NEW TORK @N 
—e— 
RAILROAD BONDS, | 


GUAR. 


HARRI 
EQUITABLE BUILDING x 
BANKERS AND BRM 
Transact a General Banking ¢ nd 
Business. We make — 


Investment § 


BRANCH OFFICE, BRI 7 
500 FIFTH AVE] 


J. 8. & R. D. FA 


INVESTMENT SEO 


11 WALL STREET, 











Parkinson &) 

STOCK BROKER 

WALL STREET, 598 

NEW YORK. er 
Members of New York nd B 


* 


Information given in regard toma 
and quotations fi 





Ww, FAHNESTOOK, Meath. IY, 
T. J, MUMFORD, 2g ¥ 
F ahnestock § 
BROKERS AND I 
INVESTMENT ({ 
2 WALL ST 
We Make « Spee 


BANK AND TRI 
STOG ~~ 


P. J. Goodall 
Members New York it oes 
57 BROADWAY, aa - 


Huwey G. CAMPBELL, 4 
Jamas @. 


H. G. Campo 
11 Wall — 

MEMBEES NEW YORE M 

Securities Bales! 


as. H. Olip 


BANKERS A 
20 Broad Str — 
= feta ae 
Dickinson, Gr 


Members New ¥ — * 
15 WALL 
NEW Y¥ 











* 


YORE, * 











